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66 OON” means noon by standard time, according to 

the latest Kentucky court decision. In a dispute as 
to the meaning of the word “noon” in a fire insurance policy, in 
a place in which solar and standard time are at variance, there 
are good arguments for both disputants. It may be claimed 
that “noon” should be strictly defined as the moment when the 
sun crosses the meridian at the place in question; but on the 
other hand, an artificial noon hour, which has been universally 
adopted to govern the movement of trains and to regulate the 
ordinary actions and avocations of the people, has something 
in its favor, too. It would seem a simple matter, in States 
having standard policy forms, to attach a clause defining the 
“noon” hour which is to govern the contract to which it is 
attached, thus easily avoiding controversy in the event of a 
fire occurring on the border line of the expiration of the 


policy. 





EWS items regarding alleged failures of automatic 
sprinkler systems to operate at fires, have been much 

in evidence of late. Reporters on daily newspapers cannot be 
expected to possess the technical knowledge that would 
qualify them to criticise this method of fire protection, but 
editors of insurance journals, who are doubtless cognizant of 
the many causes which tend to destroy the usefulness of fire 
protective and preventive devices, might be expected to ex- 
ercise some judgment in alleged cases of sprinkler ineffective- 
ness. In nine case out of ten where it has been dogmatically 
asserted the system was in fault, it would be found, on investi- 
gation, to have been due to gross neglect and carelessness on 
the part of the insured or his employees. Numerous instances 
have been reported where sprinkler systems have been found 
in sadly neglected condition by inspectors, so that had fire oc- 
curred under these circumstances, the system might just as 
well have been non est, so far as its utility is concerned. Au- 
tomatic springler equipments, together with all other fire pro- 
tective and preventive appliances, require constant and sys- 
tematic inspection. Where this course is adopted a sprinkler 
failure is seldom, if ever, reported. It is the experience of 
the New England mutuals that scarcely a day passes without 
fire breaking out in one or another of the mill plant’s risks 
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covered by the organization. Fires in picker rooms, mixing 
rooms, color rooms in print mills, wood rooms of pulp mills, 
buffing waste receptacles, etc., are invariably extinguished by 
prompt action of sprinklers, augmented occasionally by 
buckets of water. Given proper care and frequent inspection, 
the automatic sprinkler system has proved itself the most effi- 
cient fire protective appliance known to present-day fire pro- 
tection engineers. 





HE reports of Superintendent Hendricks and of the Frick 
investigating committee, setting forth the abuses that 
have prevailed in the management of the Equitable Life af- 
fairs, are documents that should be read by every person 
who has taken an interest in the controversy that has been 
raging for several months between the executive officers of 
that company. These reports constitute an exposure of neg- 
lect of duty, of misappropriation of funds belonging to policy- 
holders, of speculation and “graft” heretofore undreamed of 
in connection with this great fiduciary institution. They also 
show the real condition of the company and its thorough sol- 
vency. The affairs of the company have been a topic of con- 
versation in every hamlet in the country, for the 600,000 
policyholders, whose interests are at stake, have been gath- 
ered from all sections of this country and of Europe. Friends 
of the society, as well as others, will be interested to obtain 
and read copies of the complete reports. THE SPECTATOR 
is prepared to fill orders for either or both of these reports, in 
pamphlet form, at fifty cents per copy for each report. 














SUPERINTENDENT HENDRICKS’ REPORT ON 
THE EQUITABLE LIFE. 

HE “Preliminary Report” of Superintendent Hendricks 

of his examination of the Equitable Life is in fact, as 

was suggested it would be, a most “drastic” criticism of 
methods and practices that have been in vogue in that com- 
pany as well as of the officers and some directors who have 
profited by various questionable transactions. The exposure 
that has been made of Equitable methods comes as a surprise 
to the public, which had been educated to regard this company 
as one of the more conservative and trustworthy institutions 
of its kind in the country. Since the assumption by Vice-Pres- 
dent James H. Hyde of autocratic powers in connection with 
the management of the company, there have been rumors that 
all was not as it should be, but even those most intimately 
connected with it were not prepared for the exposure of so 
much that was irregular, if not criminal, in its management. 
Least of all was there a suspicion that the late Henry B. 
Hyde had given occasion for such severe criticism as the 
Superintendent bestows upon him. Henry B. Hyde, founder 
of the Equitable, has been looked upon for a generation as 
the ideal life insurance manager, whose often reiterated as- 
sertion that the Equitable was in fact a purely mutual com- 
pany, and that policyholders were the absolute owners of its 
assets, which were held in trust by the company for their 
sole benefit, was accepted as a truthful statement of its pur- 
poses. The Superintendent produces evidence, however, 
to prove that Henry B. Hyde was the first to introduce 
the system of subsidiary companies, maintained by the Equi- 
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table at great cost, but that were owned by Mr. Hyde and 
his friends, who reaped large profits from the business trans- 
acted by them. It is thus made evident that Mr. Hyde, not- 
withstanding his loud protestations that the company was a 
mutual one, regarded it as his individual property, and that he 
was free to use its large accumulations for his personal ag- 
grandizement. Educated with this idea, it is not surprising 
- that his son, James Hazen Hyde, when he came into power, 
should enlarge upon his father’s programme, and extend the 
number and character of subsidiary companies maintained by 
Equitable money, but controlled by and made profitable to 
Mr. Hyde and his friends. It is always sad to have our cher- 
ished idols shattered, and the friends of Henry B. Hyde will 
deeply regret that any act of his should justify the severe criti- 
cism made by Superintendent Hendricks. But independent 
of this most regretable phase in Mr. Hyde’s career, he will 
always be remembered as one of the brighest, most intelligent 
and practical life insurance men that this country has ever 
produced. 

Irregular practices once introduced into the company, their 
perpetuation and elaboration naturally followed. Vice-Presi- 
dent James H. Hyde, owning a majority of the stock of the 
company, evidently felt that he was the absolute owner of the 
$400,000,000 of assets of the company, and could do with 
them as he pleased. The Superintendent’s report shows in 
detail how some of his financial transactions, using Equitable 
money for the purpose, were made highly profitable to him 
and his friends. A young man not yet thirty years of age, 
with little knowledge of either insurance or general business, 
he evidently aspired to be recognized as a young “Napoleon 
of finance.” He organized syndicates, which included di- 
rectors and officers of the company, and bought millions of 
dollars’ worth of securities of various kinds in the name of 
“James H. Hyde and associates,” which were subsequently 
sold by the syndicate to the Equitable, whereby the syndicate 
members realized large profits. Other charges are made 
against Mr. Hyde by the Superintendent, such as the assump- 
tion of autocratic powers, ignoring the president and other 
officers, increasing exorbitantly the salaries of favored em- 
ployees, charging unreasonable sums for his personal ex- 
penses, carrying upon the payroll of the company persons in 
his private employ, etc. The details of his transactions are 
sickening, showing clearly that he was utterly regardless of 
the rights of policyholders in the company, and with little or 
no appreciation of the responsibilities that his official position 
imposed upon him. It is fortunate that his resignation as 
vice-president has been accepted, and that he has sold the ma- 
jority of the stock of the company to others. 

The report of the Superintendent criticises President Alex- 
ander and other officers and directors mainly for their con- 
nection with the syndicates referred to, for neglect of duty, 
and some other shortcomings. President Alexander is com- 
plimented for the efforts he has made in the way of “mutual- 
izing” the company and eliminating the “one man control” of 
it. Mr. Alexander’s statement that he did not know that the 
syndicates with which he was connected were making profits 
by selling securities to the Equitable, all such transactions 
having been made by Mr. Hyde, is referred to by the Superin- 
tendent. No one who knows Mr. Alexander will believe that 
he knowingly and willfully sanctioned any act that was un- 
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lawful, or that was calculated to operate to the prejudice of 
the policyholders. After a life spent in the service of the com- 
pany, to which he brought a rare intelligence and high ideals 
of honor and integrity, with every attribute of the cultured, 
refined gentlemen, it is incredible that he should have been 
knowingly guilty of any wrongful act. He, also, has resigned 
from the presidency of the company, an act which he con- 
templated long before the present trouble in the company was 
precipitated. In fact, the troubles arose from Mr. Alexan- 
der’s efforts to induce Mr. Hyde to surrender his stock and 
“mutualize” the company. 

During the controversy that has raged over Equitable af- 
fairs, Vice-President Tarbell was made the target for much 
criticism, but the Superintendent, after investigation, finds 
nothing in his management of the agency department to find 
fault with. He was not a party to any of the syndicate trans- 
actions, nor in any manner responsible for the financial en- 
tanglements that some of the other officers participated in. 

The report is too lengthly for us to print in our columns, 
but a fair synopsis in its more important features will be 
found on other pages of this issue of Tue Spectator. The 
full text of the report has been printed by The Spectator Com- 
pany, and issued in pamphlet form during the present week. 
We have also published the report of the Frick investigating 
committee in full in pamphlet form. These pamphlets will be 
promptly sent to any address on receipt of fifty cents for 
each copy. 





. THIRTY YEARS OF LIFE INSURANCE.* 
N thirty years the leading life insurance companies of the 
United States, transacting ordinary business alone, have 
accumulated assets amounting to nearly six times the amount 
they held at the beginning of that period. During the same 
time they have paid out to their policyholders and their benefi- 
ciaries a sum equal to nearly nine times as much as the 
assets in their possession at the beginning of the year 1875. 
Such a stupendous growth instances the favor with which 
life insurance is regarded by the public at large, while at the 
same time it illustrates the effect of the magnificent cam- 
paign unceasingly waged by the life insurance companies 
relative to the advantages of life insurance. At the begin- 
ning of the period referred to the companies were, in the 
main, struggling along under adverse circumstances, the faith 
of the public in the system at that time being at a very low 
ebb. Their growth in the meantime therefore is all the more 
marvelous. 

The accompanying tabulation gives a number of interest- 
ing particulars gathered from the consolidated statements of 
the individual companies for the thirty years 1875-1904 in- 
clusive. On January 1, 1875, the twenty-eight companies 
listed held assets amounting to $321,662,367, a figure which 
is now surpassed by each of three companies, while six com- 
panies now exceed the largest company of thirty years ago 
in this respect, with two others very close up. The total 
amount of assets held on the first of January last exceeded 
twenty-one hundred million dollars, indicating an average gain 
of over sixty millions per annum. 

In view of this vast accumulation of assets the receipts and 


*Copyright 190 by The Spectator Company, New York. 
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Showing aggregates of premiums, interest on investment, payments to policyholders, and accumulation of assets in thirty years (1875-1904) of 
twenty-eight life insurance companies. 
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| Aggregate Excess of ° Assets Accumu- 
pees | coos | pees | tet | eee) eee | eee | ae ae 
ts ceived in | Investments, come for | to Po ers ver | olicyholders’ | Penefits 
Mase comp Lecabiter de Compan.) punt Tats. Thirty | Etc.,for Thirty} Thirty in Thirty | Payments to | Jan. 1, 1006. Benefit in | toTelicy- 
Years. Years. Years. Years. Policyholders. | Thirty holders.t 
| | Years. 
| | 
fitna, Hartford.................... | 20,429,864, 137,277,396 §8,913,487| 196,190,883) 115,442,408 21,834,988 73,696,179 53,266,315 122.9 
Berkshire, Pittsfield................. | 2,835,487 33,426,868 8,651,266 42,078,134) 25,054,143 8,372,725, 13,784,253} 10,948,766 107.7 
Connecticut General, Hartford....... 1,144,181 10,175,211 3,583,723 13,758,934 6,094,064, 4,081,147, 5,414,371 4,270,190, += 101.8 
Connecticut Mutual, Hartford........ 40,378,979| 154,224,027) 91,430,008] 245,654,035) 185,492, 699| *—31,268 "672! 65,224,842, 24,845,863 136.4 
Equitable, New York..............- | 25,606,848] 808,066,358! 199,307,664) 1,007,374,022) 451,250,663} 356, 815,695 412,438,381, 386,831,533, 103.7 
Equitable, Des Moines.............- | 252,586 6,748,773 2,093,532 8,842,305 2,704,787 4,043,986) 4,171,348) 3,918,762, 98.1 
Germania, New York............... | 6,640,004 71,919,292 24,692,261 96,611,553) 50,673,189 21,246,103) 34,104,782) 27,464,778 108.6 
Home, Néw York................00. 4,113,905 36,905,504 11,800,246 48,705,750) 24,473, 034 12,432,470 16,606,229} 12,492,324, 100.2 
Manhattan, New York.............. | 9,561,403 48,533,597 19,894,929 68,428,526, 43,417,805, 55115,792| 18,573,285) 9,011,882) 108.0 
Maryland, Baltimore................ | 847,362 4,861,023 2,268,207 7,129,230) 3,665,457, 1,195,5 " 2,454,054) 1,606,692) 108.5 
Massachusetts Mutual, Springfield... .. 5,514,902 76,003,713} a1 7650,509 97,654,222) 45,612,248) 30,391,465) 37,071,298) 31,556,396, 101.5 
Michigan Mutual, Meg: 566,124 22,587,919) 5,602,858 28 5190,777| 11,796,695) 10,791,224) 8,877,157 8,311,033) -9 
Mutual, New York Sy a rere | 72,191,288} 869,476,600! 262,240, 273 I ,131,716, 873) 578,424,700, 290,551,894, 440,978,371 368,787,083) 109.0 
Mutual’ Benefit, Newark............. | 30,625,126) 204,511,673 78,527,682 "283,039, 355! 181,471,508! 23,040,165 93,235,347 2,610,221; 119.3 
National, Montpelier................ 1,729,261) 58,463,976 14,171,031| 72,635,007 26,471,168) 31,992,808, 31,397,182 29,667,921! 96.0 
National of U. S., Chicago...........| 3,495,031 9,058,798! 7,252,016) 16,310,814 7,663,862 1,394,936) 5,246,580 1,751,549) 103.9 
New England Mutual, Boston........ 13,438,713) 85,286,153] 32,372,954 117,659,107 75,286,261' 9,999,892) 38,324,423 24,885,710} 117.4 
New York, New York... sae siarene wal«'s 27,179,394| 807,256,817) 187,110,850) 994,367,667' 425,062,496) 382,194,321, 390,660,260 363,480, 866! 97-7 
Northwestern Mutual, Milwaukee. .. 15,457,315| 307,945,817 86,638,826, 394,584,643 165,091,286, 142,854,531| 194,777,433' 179,320, 118 111.8 
Penn Mutual, Philadelphia........... 4,621,573, 131,925,500 34,335,089) 166,260,589 73,498, 855| 58,426, 645) 68,563,145 63,941,572) 104.2 
Phcenix Mutual, Hartford.. Rene 9,942,049) 43,095,935 19,752,585 62,848,520 39,373,526) 3,722,409) 18,524,200 8,582,151 111.3 
Provident Life and Trust, Phila... ... 2,586,085 93,033,630 30,502,661; 123,536,291 534725377 39,561,253) 55,464,791 52,878,706, 114.3 
State Mutual, Worcester............. | 1,844,220 47,765,152, 11,723,236) 59,488,388 26,422,192) 21,342,900, 25,457,929 23,613,709! 104.8 
Travelers, Hartford... Ec eeecnre | 2,103,178 53,082,325) 20,074,784) 73,157,109 25,460,267," 27,622,058) 35,594,978 33,401,800, 110.9 
Union Central, Cincinnati............ 1,000,099 72,321,015| ¥9,853,109 92,174,124 29,541 974) 42,779,101 43,713,338 42,713,239) 99.9 
Union Mutual, Portland, Me........ .| 8,796,699 34,008,663 10,631 Ar, 44,640,078 28,471,974) 5,536,689) 11,063,827 2 ,267,128) 90.4 
United States, New York............ 4,381,266 29,594, :873| 10,022,496) 39,617,367 22,896,187, 6 "698, 6386) 9,002,044 4,620,778) 93.0 
Washington, New York.............. 4,579,425 535779,422| 16,314 3027, 70,084,449 4I 272, 838) 12,497, 584} 17, 486,444) 13,107, 019) IOI.1 
Aggregates (28 companies)......... 321,662,367) 4,311,327,030| 1,291,411,804| 5,602,738, B34 2,766,058, 609 1,545,268, 421 2,171,816,471| 1,850, 154,104] 107.1 














*—Payments to policyholders exceed premiums received. tBeing the ratio of payments to policyholders plus the increase of assets to premium receipts for the thirty years 





















































ae eee” '@ ~ same figure. Payments to the policyholders and their benefi- 
Premi Total Paid Policy- | Admitted ad ; ’ 
aiasts Receipts. taonae. holders.” hast. Surplus. ciaries aggregated $2,766,058,609 during the thirty years, a 
yearly average of over ninety-two millions. By adding the 
1904... $488,253.174 | $599,081,882 | $247,052,831 | $2,498,960.968 $330,492.427 assets accumulated ($1,850,154,104) to the amounts paid 
ceeeeel 447,543,822 | 553,639,900] 225,842,072] 2,265,22%,193| 286,397,622 * : 
409,946.597 504,527,705 199,883.72 somes , 293,085,990 policyholders ($2,766,058,609) there is shown total benefits 
300,273,457 | 457,995,754 | 192,399,4 1910, 784,9) 270,495,679 ° s ; : ‘ 
324-723-954 400,603,257 168,087,601 1,742,414,173 | 249,035,404 paid and accrued to policyholders of $4,616,212,713, which is 
291,842,264 | 365,368, 159.987, 1,595,208,408 | 229,334,465 id i ; 
257,655,358 | 323.452.234| 146,804,522 | r.4ba,65r,318| 16 is 673, +«: 304,885,683 more than the total amount paid premiums 
243,347,949 | 304,945,675 | 139.405,7 1,344,903,198 | 187,892,252 2 i i 
eee) seer! skier) coke! shane ($4,311,327,030). _ This showing means that for each one 
1895... 219,713,308 | 271,928,709 | 125,136,443| 1,159,873,889| 162,205,363 hundred dollars paid in premiums these companies have paid 
ncr se in - . ° 
Toyears| 278,611,449 | 337,122,771 | 128,629,584] 1,425,804,289| 188,273,503 Out, and now hold for the future protection of the policy- 
holders, $107, all expenses having been covered by the in- 
terest income and a saving effected thereon of more than 
OrpDINARY INSURANCE. INDUSTRIAL INSURANCE. oaee 
; three hundred millions. 
Yaar. halite Jammiae pa iene The future growth of the business as a whole will, in all 
nstiaisaednid ~~ hemes “a probability, be on a still more magnificent scale. Some faint 
conception of the enormous amounts to be paid out in the 
ECR OCC OT OT $1,796, 332,988 |$10,412,078,338 | $613,404,546 | $2,135,859,103 a b cenk 4 be 
1993 Wenopnetyan 1.726.905 473 9:569.296.851 590,510,916 1.977.824 624 next thirty years may be gathered from the smaller table 
Brensuccakeuees 1,564,091, 698,587,912 11,979.93 1, 806,894,473 Stes i in i i 
190 eeephorprES tat 452,089 7,953,019.494 598,591,935 1.550, 827,454 which shows the growth of the business in its entirety for 
bocce vccececees »280,265,437 7,093,211, 39) ,OOI, 1,468,928,342 
REAM 'siae oa naieois xe 1,177,490,505 6,481,523,963 519,380,207 | 1,292,756,042 the past ten years. 
BUN Bo sathaecs ce 931,278,559 | 5,714,959,068| 422,164,810! 1,110,078,702 eR Fe ARES 
1825 EEE EES 7h5i347-203 5:330,478.058 ——— 995 642,014 
Bo txeadatugaeo we 724,905,275 | 5,084,018,787|  361,417.4 $87.932,720 P 
ME ivessvinays 793,867,473 | 4,917,688,210| 382,064,588 820,746,562 SWIFT PUNISHMENT OF THE GUILTY DE- 
Increase in ro years | 1,011,293,223| 5,648,079,269 39,732,153 | 1,339,791,508 MANDED. 

















disbursements have necessarily been on a prodigious scale. 
The total premium receipts were in excess of $4,311,000,000; 
neatly $1,300,000,000 came from interest, rents and other 
sources, together making up a total income of over $5,600,- 
000,000. Two companies show receipts of over one billion 
dollars each for the thirty years, with another at almost the 


HE report of Superintendent Hendricks of his examina- 
tion of the Equitable Life Assurance Society was made 
public on Friday of last week. A synopsis of the report will 
be found on other pages of this issue of THE SpecTaTor.. It 
is a severe arraignment of some of the officers of the com- 
pany, and shows that trust funds confided to their care by 
over 600,000 policyholders have been used for the enrichment 
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of such officers, that extravagant and reckless expenditures 
have prevailed in various departments, and that some of the 
directors were parties to these unwarranted transactions, 
.while others, mere dummies, calmly witnessed the looting 
going on, without protest. For months the air has been full 
of unsubstantiated reports and manufactured rumors regard- 
ing the Equitable affairs, but the Superintendent’s report is 
the first official exposure of the rottenness of the Equitable 
management, and is the only official record thus far available 
upon which to base criticisms of the individuals implicated. 
With official data at hand, it becomes a duty that every 
writer for the press owes to the public to speak in no miti- 
gated terms in condemnation of the guilty officials and the 
practices by which the policyholders have been robbed. The 
report shows that Henry B. Hyde, founder of the society, was 
the introducer of the subsidiary companies, through the 
medium of which certain favored shareholders made large 
profits at the expense of the parent society. When James 
Hazen Hyde, an apt pupil in his father’s school, took office 
in the company as its first vice-president, he apparently as- 
sumed that, by reason of his owning a majority of its stock, 
the company and its $400,000,000 of assets were his own 
private property, that he could do with as he pleased. He 
usurped the powers of the president and of those who should 
have had control of the financial affairs of the company, and 
used its funds to advance his own fortunes and to secure a 
foothold in other corporations. He organized syndicates that 
bought millions of dollars’ worth of securities that were sub- 
sequently sold to the Equitable with large profits to the syn- 
dicate. While under thirty years of ege and with but little 
business knowledge, he had his salary advanced to $100,000 
a year, and secured salaries from his subsidiary companies ag- 
gregating nearly $30,000 a year in addition. Various other 
irregularities are set forth, and the officers and directors who 
shared in the plunder thus secured from the Equitable are 
given in detail in the report, and the facts submitted to the 
Attorney-General for such action as he deems best. Attor- 
ney-General Mayer announces that he will at once institute 
legal proceedings against the officers implicated, and District 
Attorney Jerome is going over the evidence with a view to 
commencing criminal actions against them. At his request, 
two of the criminal courts will forego their regular summer 
vacations, and be ready to entertain any indictments that may 
be found in Equitable matters. The interests of life insurance 
demand that the prosecutions suggested be pushed with all 
due speed and with uncompromising vigor. The scandals 
that resulted from the Equitable controversy have shaken 
public confidence in the system of life insurance, and millions 
of policyholders are wondering if similar rottenness exists 
in other companies. The prompt prosecution and punish- 
ment of the guilty officers of the Equitable is the surest means 
of dispelling suspicion in the minds of the public, and restor- 
ing confidence in a system of beneficence that has brought sub- 


stantial aid and comfort to so many thousands of beneficiaries. 
* s * s * 


The irregularities (to use no stronger term) disclosed in 
the management of a single company should not be permitted 
to reflect to the detriment of the system, or to discredit any 
other company. The peculation of one bank president 
cannot destroy public confidence in our banking system, nor 
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can they implicate other banks in his wrongful acts. Integ- 
rity of corporate management, as in private enterprises, in 
the last analysis resolves itself into the honor and trustworthi- 
ness of men. Where integrity and probity prevail, there will 
be found honest management, and where those qualifications 
are lacking, irregularities may be expected. In life insurance, 
whether the companies be organized on the mutual or the 
stock plan, the question of honest management still hinges 
upon the personal characteristics of those in control. Design- 
ing men can, if so disposed, manipulate a mutual company, 
through policyholders’ proxies, quite as completely as can the 
shareholders of a stock company. What is necessary in a life 
insurance company, as in any other corporation in which the 
public has an interest, is personal honesty and integrity, and 
a just appreciation by the officers of their responsibilities as 
the custodians of trust funds. It is confidently believed that 
men of high character and absolute trustworthiness are at 
the head of all life insurance companies now in business, and 
are honestly entitled to public confidence. The swift and 
prompt punishment of those Equitable officers who may be 
proven to have betrayed their trust, will tend to clear the at- 
mosphere and to strengthen the confidence heretofore be- 
stowed upon those companies whose management is above 
all suspicion of “graft” and mismanagement. 





SPECTATOR SURVEYS. 


IN AND ABOUT NEW YORK. 

At the last meeting of the local board, the committee on arbitra- 
tion reported an amended code of by-laws which, under the rules, 
cannot be acted upon until the regular July meeting. It is intended 
to distribute copies of the amendments to members one week prior 
to the date of the meeting. The new code is nearly the same as the 
old, but, owing to questions which have arisen at various times in 
the last fifteen years, it is deemed wise to settle them by the new 
by-laws. The changes are very few. By advice of counsel, the ter- 
ritory for the assessment to support the fire patrol embraces the en- 
tire city and county of New York, which includes the Bronx. Mem- 
bership is limited to natural persons, and not corporations. The 
fire patrol committee and the loss committee are authorized to ex- 
pend $1000, instead of $500 as heretofore. This is necessary as an 
emergency measure. The finance committee will continue to super- 
vise the expenditures, excepting for salaries. ‘The exception consti- 
tutes the change proposed. The committee was unanimous in pre- 
senting the report, and there is no doubt of its adoption at the next 
meeting in July. 

It is suspected there is a movement on foot to consolidate the 
working machinery of the New York Board and the Exchange. The 
beginning was in the adoption of the new schedule for automatic 
sprinkler allowances, which practically throws the future approval 
of the equipments upon the Exchange, instead of the board, as here- 
tofore. The next step was the adoption of a resolution by the board 
to appoint a special committee to consider the work of the board 
and possible economies of its administration, and requesting the co- 
operation of the Exchange in the consideration of the question. 
When this resolution was presented to the Exchange, it was referred 
to a special committee. 

The tangle in the Exchange resolution advancing rates twenty- 
five per cent upon sprinklered risks, pending readjustment under the 
newly adopted schedule, was straightened out at the special meeting 
on the 22d inst., when an amended resolution was passed permitting 
renewals and new business of the sprinklered class to be written at 
the rates on the cards in the cabinet for one year only. It provides 
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that, upon cancellations and rewritings of the same risks, an advance 
of twenty-five per cent shall be charged. 


The official list of policies canceled prior to June 5 for non-pay- 
ment of premium is another curiosity in the annals of local experi- 
ence. The list is the record for a single month. The total number 
(including Brooklyn and Jersey City) is 1470. The names of thirty- 
seven brokers are given who do not hold any certificate from the 
Exchange. The average sums insured are probably less than $1500, 
but in the list are entries of $15,000 on 61 Cortlandt street, $11,600 
on 127 East 112th street, $15,000 on 36 West Sixtieth street, $15,000 on 
313 East Fortieth street, $20,000 on 334 Broome street, and a larger 
number on amounts ranging from $5000 to $10,000. It is evident 
that the companies are being paid by brokers of a certain class to in- 
sure people who cannot or will not pay premiums for weeks or 
months. 

Reinsurance of the German-American on its line of $11,485,200, at 
the rate of $1.15 on the schedule of the Metropolitan (surface) Rail- 
way, was being placed last week. The amount on rolling stock was 
over $7,000,000. The broker was the firm of Heyman & McCall, the 
latter one of the Board of Aldermen. The risk is generally regarded 
as a political plum gathered by the Alderman’s influence. 


We learn that there is already considerable friction in the adjust- 
ment of the losses on automobiles on Ninth avenue and Twenty- 
seventh street, owing to what are known as “maintenance contracts.” 
The automobile builders generally had contracts to take care of and 
keep in repair the damaged machines for a term of years. They re- 
fuse to continue the contracts upon the machines after repairs, and 
the owners decline to accept the cost of repair on the repaired vehi- 
cles in settlement. The obstinacy of the builders is likely to result 
in the refusal hereafter to insure automobiles under the care of the 
builders who are involved in this controversy. 


There is trouble ahead with the suburban business, and it may lead 
to serious results. Under the Exchange agreement, no more than 
ten per cent commission can be paid on any policy covering property 
outside of the Exchange territory, unless there is a local board rule 
where the policy applies allowing a higher rate. As a matter of fact, 
there is no board rate or limit of commission, but in this case the 
Exchange rule, allowing only ten per cent, applies. The charge is 
that various companies are writing suburban risks and paying 
twenty-five per cent commission in violation. 


The brokers are being stirred up in various ways by the new 
fashion of interdicting forms which have been long used without ob- 
jection and are on the books of every company. The point made is 
that the Exchange exceeds its authority in providing new forms and 
prohibiting clauses which are harmless and have the seal of usage 
upon them. One broker says it happens that if one company out of 
fifty objects to a clause forthwith it is the subject of a new deliv- 
erance and a fresh row, which makes trouble for forty-nine others to 
gratify one. 

The Hamburg-Bremen office objects to the prohibition against in- 
surance of rents of a portion of a building which does not include all 
parties. The subject has been brought before the committee on 
rates of the Exchange, who have disagreed upon an amendment. It 
was recommitted for a report, when the disagreement was made 
known at the last meeting. 

The Exchange has decreed that only five per cent commission 
shall be paid on policies written under the competitive rate schedule 
to recapture risks taken away by the mutuals. This will enable the 
manager to work at a lower rate. 

Hon. Thos. E. Drake of Washington, Superintendent of Insurance 
of the District of Columbia, was in New York last week, having 
been attending a meeting of the committee on blanks of the National 
Convention of Insurance Commissioners. 


The published comments of certain learned professors, based upon 
the claim that the salaries of the college presidents of nineteen leading 
American colleges are less than one salary paid to a life insurance 
president, offer a fair field for comparison in other lines. The salary 
of one college president surpasses that of the presidents and cashiers 
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of ten country banks. The salary of the leading college president is 
less than the reward of a horse jockey who won the Suburban at 
Coney Island. The annual outlay for neckties and golf sticks at 
Harvard exceeds the salary of the president of that college. What 
nonsense! 

The companies writing tornado business in the East and South will 
hold a meeting on July 6, at the office of the Home. The form recently 
adopted by the Western committee will be submitted. 


Cecil F. Shallcross, United States manager of the Royal, has re- 
turned from abroad. 

The London Assurance has appointed Daniel Prentice its agent 
for the western district of Brooklyn. 


P. B. Armstrong, Son & Co. of this city have opened a branch 
office in Chicago, with J. W. Wheaton in charge. 


The corporation of Spencer & Co. of New York has been formed 
to do an insurance brokerage business with a capital stock of $50,000. 
The directors are: T. P. Spencer, H. W. Hurt and H. P. Strauss. 


Madison S. Pendleton, secretary of the Prudential Fire of Taze- 
well, Va., paid us a visit last week. 


Life and Casualty Notes. 


The news regarding the condition of Consulting Actuary S. Herbert 
Wolfe continues to be of a highly favorable character. He is im- 
proving steadily, and will in all probability soon be able to be removed 
from the hospital. Mr. Wolfe has become a highly important factor in 
the insurance world of late years through his unquestioned ability and 
unswerving integrity. He is a man capable of an infinite amount of 
work, and one who cannot well be spared at this time. That he may 
come safely through the present ordeal and be spared for many years 
of usefulness is the heartfelt wish of his numerous friends. 


The Bankers Life has won a signal victory by the opinion handed 
down, on June 22, by Hamilton Odell, referee in the case of the Knick- 
erbocker Investment Company against Foster M. Voorhees et al. This 
action was brought to obtain the removal of the voting trustees for 
violation of their fiduciary trust and to have the voting trust agree- 
ment declared null and void. In his opinion the referee states, in 
most positive terms, that not one of the allegations of collusion o1 
conspiracy or fraud charged against Messrs. Sherer, Stokes and Voor- 
hees, has been shown to be true, and, therefore, in his judgment, the 
complaint should be dismissed. He also holds that the voting trust 
agreement was made for due consideration. 


Edmund F. Green, president of the Pacific Coast Casualty Company, 
and Hiram Tyree, president of the Continental Life and Investment 
Company, of Salt Lake City, were in New York last week. 


The regular meeting of the Life Underwriters Association of New 
York was held on Tuesday last. Among the subjects discussed was 
the proposition to establish a reference bureau. The following new 
members were elected: Active—Norris Sutherland, Union Central; 
Harold B. Byron, Provident Savings; John R. Harris, Metropolitan; 
A. Von Mechow, John Hancock Mutual; Thos. W. Leonard, Met- 
ropolitan; E. W. Lee, superintendent, John Hancock; W. H. Sex- 
ton, superintendent, John Hancock. Associate—E. L. Williamson, 
M. D.; Francis D. Merchant, M. D.; F. S. Weisse, M. D.; Albert 
Goldie. 


The Metropolitan Life, having acquired the remainder of the block 
in which stands its present home office building, will erect an addi- 
tion to its building, a feature of which will be a tower over 500 feet 
high. 

C. E. Rawson, president of the Des Moines Life of Des Moines, 
Ia., passed through New York last week on his return from a two 
months’ trip to Europe. He spent part of the time at Kissingen in 
Bavaria, and then traveled through Germany, France and England, 
receiving material benefit from the change of scene. He was met 
at New York by Mrs. Rawson, the vice-president of the company, 
who, in company with the other officers, has been managing the 
business in the absence of the president. ' 

The promotion at the hands of the directors of the Manhattan 
Life of Dr. J. B. Lane to be vice-president, J. H. Giffin to be second 
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vice-president and Morris W. Torrey to be secretary, meets with 
warm approbation. All three gentlemen have been identified with 
the company in responsible positions for many years, and have 
demonstrated their wo-th. Dr. Lane has had charge of the agency 
forces, Mr. Giffin has been a painstaking secretary and Mr. Torrey 
has made an efficient and capable actuary. THe SpecraTor tenders 
its congratulations to all three and to the company on being able to 
fill important positions from its own ranks. The Manhattan has 
been growing in a satisfactory manner of late years, and its further 
progress along conservative, substantial lines is assured. 





BOSTON AND VICINITY. 

The name of the insurance firm of Cyrus Brewer & Co. is to con- 
tinue unchanged by the death of A. W. Pope, the senior member. 
Arthur K. Pope, son of the late senior, and Arthur B. Gilmore will 
carry on the business under the old firm name. 


Fred B. Carpenter, who has been critically ill in the hospital, fol- 
lowing an operation for appendicitis, is reported to be getting along 
well and rapidly recovering. 

The annual outing of the Underwriters Bureau of New England 
took place Saturday afternoon, the 24th inst., at Milton. A dinner 
and a general line of sports were among the features of the day. 


The Boston Manufacturers Mutual Fire issues some very instruc- 
tive data regarding sprinkler-equipped plants, and President Edward 
Atkinson has the following to say in re the storage of automobiles: 

Automobiles should not be permitted to enter any main insured 
building when charged with gasoline, or into any building, even on 
the premises where automobiles are made, except those set apart for 
their special use, carefully guarded and specially protected, or to be 
charged with gasoline. They should be sheltered in a separate build- 
ing, when possible, at the greatest distance from the insured prop- 
erty that the size of the mill yard will permit. Gasoline in stock 
should be kept in tanks buried in the ground outside the automobile 
shelter, and pumped or drawn from the tank when needed. 

Automobile sheds not ventilated at the level of the floor should 
be provided with large openings to give escape to the heavy ex- 
plosive vapors. 


A recent visitor to Boston was Secretary F. M. Gund, of the Ger- 
man of Freeport, Ill. 

There will be a test of the fire protection apparatus at Paragon 
Park, Nantasket Beach, in one of the State reservations, Monday, 
which will be witnessed by members of the New England Insurance 
Exchange. 

One of Boston’s best-known insurance brokers—R. H. Jacobs— 
will retire from active business July 1. 


Life and Casualty Notes. ‘ 

The following delegates from the Boston Life Underwriters As- 
sociation to the convention of the National Association have been 
appointed: P. V. Baldwin, Travelers; C. S. Burke, Connecticut Gen- 
eral; Geo. E. Elliott, Atna; L. F. Foss, Berkshire; J. F. Chase, 
United States; A. H. Curtis, New England Mutual; S. F. Wood- 
man, Travelers; W. H. Whitney, Union Central; Harry N. Haven, 
Phoenix Mutual; L. L. Hopkins, Mutual; C. E. Townsend, Equitable; 
J. S. Cranston, Prudential; J. H. Eduards, National Life: Corwin 
McDowell, New York Life. 

Col. Sidney M. Hedges, Boston manager of the Mutual Life, past 
commander of the Ancient and Honorable Artillery Company, was 
the guest of the Earl of Denbigh, commander of the Honorable Ar- 
tillery Company of London, at the Anglo-Saxon Club dinner at the 
Trocadero, London, Tuesday evening, last week. 

The Etna Indemnity has decided to re-enter the burglary business 
in Massachusetts. F. S. Hamlin of Boston will be the manager of this 
department. 

Lewis C. Goldthwait, a special agent of the Bankers Life of New 
York, dropped in an unconscious condition to the sidewalk on Dor- 
chester avenue, South Boston, Wednesday evening, and died while 
being taken to the city hospital. Heart disease and the heat are 
given as the cause of death. He had been in the employ of the Bank- 
ers for about seven years, in the office of Resident Manager W. H. 
Whitney. 


NOTES FROM PHILADELPHIA. 


The Philadelphia department of the Royal Insurance Company 
has been elected to full membership in the South-Eastern Tariff As- 
sociation. The States in its territory coming under the jurisdiction of 
this association are Virginia and North Carolina. 


Said a prominent broker the other day: 


It is a well-known fact that those which a broker may consider 
his staunchest customers are, with very few exceptions, quick to 
desert him at the first proposition of a competitor which shows him 
a little saving in premium. In such cases it is a pity that associa- 
tions cannot guard against unwittingly giving one broker an advan- 
tage over another. A case in point occurred recently. A certain 
leading brokerage firm had an account which they jealously guarded, 
and after having had made all the improvements possible under the 
schedule by which the risk was rated, endeavored to secure a still 
further concession by asking the association, under the administra- 
tion of a former secretary, to apply a certain other schedule. The 
request was denied, and the said brokers felt satisfied that no one 
could serve their customer better. Their security was only imagin- 
ary, however. Another broker recently conceived the same idea 
regarding the changing of the schedule under which the risk was 
rated, and his application was granted, resulting in a reduction 
which, although small, was sufficient to secure the account. The 
former brokers complained and the error was rectified by the re- 
publishing of the former rate. This, naturally, only strengthened 
the new broker with the assured, for in the interim he had taken 
advantage of the reduction by canceling and rewriting the whole 
line, and the odium of the subsequent advance in rate did not rest 
upon him. 


Wagner & Taylor have been appointed sole agents for Philadelphia 
and vicinity of the Detroit Fire and Marine from July 1. 


The many friends of Charles Platt, 3d, of the firm of Platt, Yung- 
man & Co., are congratulating him on the birth of a son, Charles 
Platt, 4th. President Charles Platt, of the Insurance Company of 
North America, is this boy’s greatgrandfather, and Charles Platt, Jr., 
senior member of the above-mentioned firm, is his grandfather. With 
three generations of the family prominently identified with the in- 


_surance business under the name of Charles Platt, there is every rea- 


son to expect Charles Platt 4th to follow in their footsteps, and that 
for many generations the name of Charles Platt will continue to 
stand at the front of insurance interests in Philadelphia. 


Oswald G. Boyle, special agent for the Atlas in Pennsylvania, has 
had Southern New Jersey added to his territory. 


The Camden Board of Trade has issued a circular letter to citizens 
generally to attend a meeting to be held in District Court room, in 
the Temple building, to-morrow evening, for the purpose of discuss- 
ing the demands of the Philadelphia Suburban Underwriters Asso- 
ciation for better fire protection. 


Life and Casualty Notes. 


The Commercial Mutual Accident of this city has extended the 
district of James E. Murray, its Pittsburg representative, to cover 
Western Pennsylvania, and Central Pennsylvania has been placed in 
charge of Manager W. Arthur Baptisti of Harrisburg. 


Beginning on Tuesday last and continuing over to-day, the Agency 
Association of the Penn Mutual Life of this city is holding its 
twenty-second annual meeting at Cleveland, Ohio. President West 
is the honored guest of the agents at this meeting, and much good 
will certainly come from the heart to heart talks of the agents with 
him. 


justin R. Sypher, who formerly represented the Inter-State Life of 
Indiana, has been made city manager of the Manhattan Life agency in 
this city. 

General Agent W. H. Harper of the Equitable Life has resigned 
that position to return to the Attna Life forces, as manager of the 
Drexel building agency. 


Cashier G. Johnson Watkins, of the Philadelphia agency of the 
United States Life, is temporarily in charge of the company’s inter- 
ests here, pending the selection of successors to former Manager F. 
D. Doty and W. W. Smith, who had charge of the loan department. 
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Gage E. Tarbell, Second Vice-President of the Equitable Life. 


Durinc the unhappy controversy that has raged within the Equitable 
Life since February last, no one connected with the society has been 
more bitterly assailed than Gage E. Tarbell, second vice-president 
and manager of the agency department. The charges made against 
him by the reporters ‘of the daily press were of a varied and vivid 
character, reflecting not only upon his integrity but upon his official 
ability. At one time it appeared as though an effort was being 
made, both within and without the company, to make a scapegoat of 
him, and hold him responsible for all,the sins of omission and com- 
mission that are now known to have existed in the management of 
the company. He was accused of ambitious designs upon the 
presidency of the company, and of fomenting dissensions between 
executive officers in furtherance of his schemes. Detectives were 
sent out to investigate his career, and all his doings from the day he 
began his business life to the present date, and all sorts of rumors 
and reports regarding him were eagerly sought by the daily paper 
reporters and given wide publicity. 

To those familiar with the life insurance business and having some 
knowledge as to the organization of companies, any reports connect- 
ing Mr. Tarbell with financial mismanagement were incredible. He 
was known as the business-getter of the company, directing the 
work of the agents in the field, the one executive officer that was 
held responsible for the insurance branch of the business, so far as 
getting new members was concerned. His department had no con- 
nection with, or responsibility for, the funds of the company, its in- 
vestments or its speculations. His branch of the business occupied 
his entire attention and demanded from ten to fifteen hours a day of 
kis time. Mr. Tarbell has long been recognized as one of the most 
successful and indefatigable agency managers known in life insur- 
ance, his appointment to that position in the Equitable following 
as the result of equally successful work in the field, when he built up 
one of the most prosperous agencies in the country. Knowing these 
facts regarding Mr. Tarbell, and his relations to the company, his 
iriends in and out of the life insurance business could not believe 
that any charges of malfeasance in office, of misuse of the funds of 
the company, or of any conduct that was unbecoming to a gentle- 
man occupying his position, could be sustained. It was possible that 
the accusation of extravagance in the management of his department 
might be substantiated, but even this is blown aside by the report of 
Superintendent ' Hendricks. 

When Mr. Tarbell first became an executive officer of the Equi- 
table, Henry B. Hyde was president and, in his customary way, 
dominated every branch of the business, the details of which in all 
their magnitude he attempted to supervise in person. He especially 
exercised supervision over the agency department, and in order to 
keep the agents up to the highest pitch in obtaining new business, 
he offered them unusual and special incentives. He fixed the rate of 
commission to be paid which, with special allowances, were seventy- 
five per cent of the first year’s premium, with varying renewal in- 
terests, with bonuses thrown in for specified amounts of insurance 
written by agents. High rates of compensation to agents are recog- 
nized as a temptation to rebating, one of the greatest evils with 
which the business of life insurance is afflicted, and the Equitable, 
under Mr. Hyde’s high-pressure methods, obtained an unenviable 
reputation in this respect. Upon the death of Mr. Hyde, Mr. Tar- 
bell came into full control of the agency department, and for the past 
five years has exercised it unquestioned and with eminent success. 
At the same time, he has won the respect and confidence of the 
agents, as has been emphatically shown on various occasions during 
the controversy that has occupied public attention for so long. Mr. 
Tarbell is essentially the insurance man of the company, the business- 
getter, who is responsible for the loyalty and work of a great army 
of agents, sub-agents and solicitors. 

One of the first acts of Mr. Tarbell after assuming full power in 
the agency department, was to announce that no more bonuses would 
be paid by the company, and that agents’ commissions would be re- 
duced to fifty per cent of the first year’s premium. While the osten- 
sible rate had previously been sixty per cent, special allowances 
had brought the agents’ compensation up to an average of seventy- 
five per cent. To sustain such a radical cut in the rate, it was neces- 
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sary to extend a helping hand to some of the agents in some way, so 
Mr. Tarbell, in some instances, increased the advances the company 
was willing to make to them, taking as security for such loans an 
assignment of the agent’s renewal commissions, which amply secured 
the company and enabled the agents to meet the active competition 
they encountered in the field. The following circular was issued in 
this connection: 
The Equitable Life Assurance Society of the United States. 
; 120 Broadway, New York. 

Dear Sir: Please take notice that from and after January 1, 1900, no 
representative of this society shall under any circumstances whatsoever 
pay, cause to be paid or permit to be paid, directly or indirectly, a first 
year’s compensation of any kind (including advances) exceeding a sum 
equal to fifty per cent graded of the first year’s premiums on business 
submitted by any sub-agent, solicitor, broker or other person. This 
rule is imperative and will be rigidly enforced by the society under pen- 
alty of dismissal. 

Please sign the coupon hereto annexed acknowledging receipt of this 
notice and pledging your compliance with this rule. Yours truly, 

G. E. TARBELL, 2d Vice-President. 

The Frick committee of the board of directors, when making its 
examination, called upon Mr. Tarbell for certain data regarding the 
management of his department. At great labor and expense this 
data was compiled for five years, involving an examination of every 
agent’s reports during that period. The committee concluded its 
labors without having examined this data. It did, however, include 
in its report a criticism of the practice of making advances to agents, 
showing that there had been considerable increase in the amounts 
under Mr. Tarbell’s administration. The committee failed to note 
the fact that by decreasing the rate of commissions paid to agents 
Mr. Tarbell had saved the company many times the amount of the 
increase in advances made to them. Superintendent Hendricks in- 
vestigated this phase of the business, regarding which he says: 

I find that in the year 1900 a new system was inaugurated, by which 
the percentage on first premiums on new business allowed to agents was 
reduced from sixty to fifty per cent. This made it very difficult for the 
field agents to compete with those of other large companies, who allowed 
their agents larger percentages, and, therefore, the advances to them 
were increased in order that they might live and continue in the service 
of the society. I doubt if the increased advances amount to as much as 
ten per cent of the first premiums on new business saved, and, therefore, 
the society is not a loser. 

In THE Spectator of last week comment was made upon the 
statement in the Frick report regarding advances to agents, which 
seemed unusually large, but the explanation made by Superintendent 
Hendricks as to the saving made by the reduced commissions shows 
that the increase in these loans to agents is more than offset by the 
saving under the new schedule of rates. 

When Mr. Alexander, then president of the company, announced 
his intention to use every effort to secure the mutualization of the 
company in the interests of the policyholders, and to eliminate the 
one-man control, Mr. Tarbell pledged his hearty support of the plan, 
and during all the ensuing controversy he has stood up boldly for 
this principle, but avoiding any part in the charges and counter- 
charges that have been bandied back and forth. He has found it 
necessary to put forth unusual exertions to keep the agency force in 
line, loyal and industrious, and steadily seeking new business. The 
conditions were most discouraging to the agents, who were called 
upon to explain the situation and to apologize for their superiors. 
Their confidence in Mr. Tarbell, their immediate chief, was un- 
shaken, and upon his assurances that the company was entirely trust- 
worthy, they kept up their work. How successful they were in the 
face of adverse conditions is set forth in the following circular, re- 


cently issued by Mr. Tarbell: ~ 
The Equitable Life Assurance Society 
of the United States, 
120 Broadway, 
New York, June 8, 1905. 
To the General Agents of the Society. ; : 
Gentlemen—Owing to some sensational statements in the press, it seemed 
wise to me to make a statement to the board of directors yesterday as to the 
business actually written and paid for this year as compared with the same 
period of last year, and also as to the changes in our agency force. Knowing 
your interest in the matter, and for the purpose of having you fully ad- 
vised, I give you the same herewith.— 


BUSINESS ISSUED. 


Comparative Statement First Five Months 1904, and First Five Months 1906. 
Total new business issued first five months 1904 (all agencies, in- 


Cluding foreign)........cccccccsececcceecececcccccteceseceecess Jesse oe $132,631,721 
Total ne business issued first five months 1905 (all agencies, in- 

Cluding foreign) ...........cceeeeccececceereeneeseerecneecseeeeenenes 131,894,696 

Decrease first five months 1905, ...........0.ecceeeeeene ener eeeeeeeee d $737,025 
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BUSINESS PAID FOR. 
Total new business paid for in the United States and Canadian 


OE, CR TUE GUNN ids sk 0 5 cn ce cones sess scaensanccsonsss $72,925,875 
Total new business paid for in the United States and Canadian 

agencies, first five months 1904, .......ccccccceccceccce ean sewsmeaate 67,718,680 

Increase in net paid for business 1906,......cccccccccccccecscvcccccce: $5,207,195 


Of course it must be remembered that a large amount of the business issued 
during the first five months of this year will yet be paid for. 


Comparison of Business Issued During Month of May, 1904 and 1905. 


New business issued during May, 1904,.......cccccccsccccsseccccccccs $25,320,064 
New business issued during May, 1906,......cccccscccccscscccccccceces 17,218,640 
Pe ee 

Decrease in May, 1905,........c.e008 Re ee eT Diem mainient $8,101,424 


Comparison of Business Paid for in United States and Canadian Agencies 
During the Month of May, 1904 and 1905. 


pe RN NN EOE BEB OD wiv din is n.6cne sks steccsgawes cocecenscces $13,583,235 
rr ere 13,086,180 
OCR Ak RNS Enc tw one vegsic nbaeeccscaskpeSencbsessssdeasebecese $497,065 


Increase in Outstanding Insurance During the First Quarter this Year. 


The president’s statement, read at your recent directors’ meeting, showed 
that the net increase ot the society’s outstanding insurance throughout the 


NEE Sek Fi Te SURES OE I WIR io a ik cncee scnscnececcicesscsesciecsa $36,485,925 
TION SNEE co00ss4ksneresenbiddeeksesenrsceva bobeeceadesnbeaebaees 27,350,009 


for the first quarter of 1904, showing a net increase in outstanding 
insurance during the first three months of this year over the same 
UE Oe BU OE Apa ss ondonnkdcnn anbaksbnccspcesass cosese SRE Sea $9,135,925 


TOTAL TERMINATIONS OF ALL KINDS, FIRST FOUR MONTHS 
1%5, COMPARED WITH SAME PERIOD 1904. 





1905. 1904. 
caemy. Ee OT CT he Pe $15,001,151 $14,590,161 
MEN, . kdnicsceGxdens sheng eSSca ree Skbencahsbaeuweciebnee 16,105,296 18,288,625 
oe ey re ee a - 23,743,103 19,491,170 
PS SeLsuhedivnsanscanese Suncsceesiabewausleeseeokanbaseenn 19,578,573 18,115,272 
RRR penne errs rary ame ear eheehnnieapsaat 00+ 0$74,428,123 $70,485,228 
Increased terminations first four months 1905,...........seeeeee $3,942,895 


In considering the increased terminations during 1905 as compared with 
1904, it should be remembered that the total outstanding insurance of the 
society during the first four months of this year was nearly one hundred mil- 
lions greater than during the same period last year. This would naturally 
make the terminations this year materially larger than for the same period last 
year. 

It is impossible as yet to give the total terminations for May, 1905, as com- 
pared with the total terminations for May, 1904, as they have not yet been made 
up. It is probable, however, that the terminations for May, 1905, will be at 
least two or three millions greater than during May 1904. 


JUNE ISSUES. 


Comparative Statement New Business Issued First Six Days of June, 1904, 
With First Six Days of June, 1905. 


New business issued first six days of June, 1904,..........ccecccecccecccs $5,046,980 
New business issued first six days of June, 1905,.........ccccccscecececs 3,061,915 
Decrease in 1905, ......... ee sinenoernastesessin®s shames haeeaeRean’e $1,985,065 


RESIGNATIONS OF AGENTS. 


Since May 1 there have been filed with the society four resignations of men 
under direct contract. Two of these resigned to become officers of other com- 
panies. The other two were men whom the society did not care to retain. 

Total number of resignations of sub-agents filed since May l,...........++ 
Total number of terminations of sub-agents’ contracts filed by general agents 

since May l.,....... esesee eeshesenrnae 


, WOENINES,, 545005 cvadenradsieraseossaeensence osouneeawesawns ooeee, 
= ee of contracts with new sub-agents filed at home office since 
ay ty sikesere sondcheses pincauannan iaseateaeneege goa choceienbaseanesiovacinnes 

From the foregoing, it will be seen that the society’s business as a whole 
up to the present time is almost exactly the same as it was last year; that the 
total new Cusiness paid for so far this year in the United States and Canadian 
agencies is five millions greater than for the same period last year. It will 
also be seen that there have been no desertions worthy of note among our 
agency force, and that the contracts with new men filed during May exceeded 
in number the total terminations filed. This shows most clearly that our men 
are loyal, that they believe in the Equitable, and that they intend to stand by 
it during its days of trouble and push for new business to the best of their 
ability; and if the difficulties are speedily met and satisfactorily adjusted, the 
loss in new business that we sustained in May will soon be recouped, and ap- 
plications will come in at a normal rate. 

Nothing could be more unwise than for any man insured in the Equitable 
to surrender his policy on account of the present controversy. The Equitable 
to-day is the strongest life insurance company in the world. The society does 
not wish to profit or increase its surplus by the surrender of a single policy, 
and every policyholder should understand that in surrendering his policy he 
does so at a loss to himself.” 

From the above you will see that there have been no wholesale desertions. On 
the contrary, our men are standing loyally by the society and pursuing their 
work with a zeal and a determination which are most commendable and which are 
appreciated by all the officers of the society. 

What we all want at this time above everything else is patience, courage and 
determination. Do your utmost to encourage your agents in every way. Prac- 
tice the most rigid economy, and produce the largest possible amount of strictly 
high-class business. In this way you will be best serving yourselves and the 
society, and in the meantime we will all hope that our troubles will soon 
be over and the Equitable more attractive than ever to men who want to get 
the best there is in life assurance. 

Yours very truly, 
G. E. TARBELL, Second Vice-President. 


As stated above, Mr. Tarbell was at one time a field worker. He 
built up the Chicago agency of the Equitable, and through his per- 
sonal efforts it became one of the largest producers of new business 
of any of the company’s agencies. Under his contract, he was en- 
titled to a renewal interest in this business, and after he was called 
to an executive position at the home office these renewals were paid 
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to him regularly. Some months ago, the company thought it would 
be good business policy to buy up Mr. Tarbell’s interest in this old 
business, so the actuaries of the company were requested to compute 
the present value of the future renewals. On their computation, the 
company recently paid to Mr. Tarbell about $135,000 and became the 
owner of his interest, thus acquiring the full sum of the renewals. 
It is customary with all companies to buy in the renewal interest of 
an agent whenever it can do so. 

In conclusion, it may be said that while Mr. Tarbell placed his 
resignation at the disposal of Chairman Morton, simultaneously with 
similar action by the other officers of the society, his resignation has 
not been accepted, while those of Mr. Alexander and Mr. Hyde have 
been. Mr. Tarbell is too valuable a man for the Equitable to lose. 





THE ROYAL ARCANUM MORTALITY. 
CuHartes J. Harvey, F. I. A., Consuttinc ACTUARY. 


The higher mathematics appear to have played a very small part 
in the graduated mortality experience of the Royal Arcanum Society, 
just published. The sole object of the official operator seems to have 
been to evolve a regularly increasing death rate, and in this he has 
succeeded most admirably, but unfortunately there is little or no 
connection between his deductions and the mortality data upon which 
they are supposed to be founded. His figures are here reproduced 
with the original data and a graduation by the writer, together with 
columns which show at a glance the differences between the two 
graduations: 


ROYAL ARCANUM MORTALITY PER 1000—EXCLUDING FIRST 
THREE YEARS OF INSURANCE. 
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ROYAL ARCANUM MORTALITY PER 1000—Continued. 
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It would have been more satisfactory if the exposed to risk and 
the deaths for each age had been available, for then an exact agree- 
ment with the ungraduated mortality could have been effected and 
the comparison between the two graduations thus made more exact 
than is at present possible. The writer’s adjustment of the mortality 
as it stands, however, will be found to be near enough for all prac- 
tical purposes, and it is freely offered to the official operator for all 
the criticism he may bring to bear upon it. Pending that criticism, 
which must include the publication of the actual numbers exposed to 
risk and the actual number of deaths, it should be stated in un- 
equivocal language that the graduated mortality, as officially set 
forth, is thoroughly erroneous and the premium rates deduced from 
it delusive and misleading. It is only right, however, in making this 
the society, for the mere fact of having made public their ungradu- 
statement to add that no innuendo is intended against the officers of 
ated experience is a fair indication of bona fide intention on their 
part. In the writer’s estimation they have simply been unfortunate 
in not placing a matter of so much importance into competent hands. 
It is not too much to say that the mortality of a large fraternal 
order like the Royal Arcanum is a subject of the greatest interest, 
both scientifically and practically, to the whole country, and, indeed, 
to the world in general. 





LIFE INSURANCE MAGNITUDE AND GROWTH. 


(To THE EDITOR OF THE SPECTATOR.] 

During the very general discussion of life insurance affairs, brought 
about by the dissensions in the Equitable Life, the suggestion has 
frequently been made that some of the companies were getting to be 
too large, and that a limit to their growth should be fixed by law. 
In a contribution to THE Spectator, printed in your issue of last 
week, J. W. B. advocates the limitation idea, and contributors to 
other journals have done likewise. The arguments in favor of such 
limitation are to the effect that the greater the number of policies 
issued by a company, the greater its income, and vast accumula- 
tions of money are a temptation to extravagance, to recklessness, to 
improper investments, and to the use of trust funds by officers of the 
company for their personal gain. The Mutual Life, the Equitable 
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and the New York Life are cited as examples of excessive growth. 
Are the arguments in favor of placing a limit to the growth of life 
insurance companies founded upon good grounds? 

There are two sides to the question, which should be carefully 
studied before any effort is made to secure legislation which will in 
any manner hamper and discourage the work that is being done by 
these beneficent institutions. The fact that so many- hundreds of 
thousands of persons have carried or are now carrying insurance, 
in varying amounts, upon their lives, is evidence that life insurance 
is generally regarded as a wise provision, made by them for the care 
and protection of those who are dependent upon them, usually 
women and children. It provides a fund for the maintenance of 
widows and children when the breadwinner of the family shall have 
been taken away. It prevents widows and orphans from becoming 
objects of charity, to be supported by relatives, or, possibly, to be- 
come a public charge. It is recognized by all right-thinking per- 
sons as the most beneficent system for caring for needy ones that 
has ever been devised. Life insurance is desirable, and should be 
considered as a necessity for all classes of persons, the rich and the 
poor, men and women. While hundreds of thousands of persons 
have insured their lives, there are other hundreds of thousands who 
are uninsured. Some of these, because of disease or advanced age, 
are uninsurable, but every person who can pass the medical exam- 
ination and is otherwise qualified to receive the benefits of life in- 
surance, should be brought within the fold, not only in the interests 
of himself and family, but for the general welfare of the community. 
Therefore, no insurance company that is competent, financially and 
otherwise, to issue contracts of insurance upon lives, should be de- 
barred by legislation from so doing. Those companies that have 
been more successful in acquiring members and accumulating funds 
for their protection than their competitors, should not be handi- 
capped in their future operations or forced to suspend them entirely 
when the suggested limit of “bigness” is reached. The very fact of 
their magnitude is evidence of the ability of the management to 
properly handle their increasing business, and to invest their vast 
accumulations of money to the advantage of their policyholders. It 
is universally conceded that almost any business establishment can 
double or treble its output with comparatively slight increase of 
expenses, and this is true of life insurance companies. With their 
experts employed in every department, and the affairs of each branch 
thoroughly systematized, the addition of a few clerks at nominal 
salaries is about all that is required to take care of the increasing 
business. This has actually been the experience of the larger com- 
panies, the statistics showing that, while they have marvelously in- 
creased the volume of their business, the ratio of expenses to insur- 
ance in force has not increased—as a matter of fact, the ratio for 
1904 was less than at any time during the past twenty years. When 
a company has its machinery perfected and in good working order, 
it can handle a large volume of business to as good advantage as it 
can take care of a small or limited amount. Some years ago, the 
then president of the Mutual Life undertook to fix a limit to the 
amount of business that company would assume, placing it so far 
ahead of what the company was then doing that he evidently thought 
it would be difficult to reach. But the company had received such 
momentum that it was found impossible to restrain its volume within 
the proposed limits, and at present it has passed the limitation mark 
by many millions. 

As the Mutual, the New York Life and the Equitable have been 
mentioned as examples of excessive “bigness,” the appended table 
shows certain features of their growth from the time of their organ- 
ization to the beginning of the present year, the figures being taken 
from The Insurance Year Book. 

The figures given not only show the wonderful development of 
these companies in virtually half a century, but bear witness to the 
energy, ability and persistence of their managers in rolling up such 
an immense aggregate of business, and to the care with which their 
investments have been made. The entire assets of the companies 
belong to the policyholders, to be returned to them in settlement of 
their policies as they mature, or in dividends during their existence. 
The amount already paid policyholders by these three companies 
aggregates $1,507,221,524; if to this sum is added the sum of the 
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assets that belong to the policyholders, it amounts to $2,841,208,536, 
which is $118,252,779 more than the policyholders paid in to the com- 
panies in the way of premiums. This would appear to be good finan- 
cial management, extending over periods of financial panics, the civil 
war and all the reverses that have been encountered in the commer- 
cial world, as well as in the years of prosperity. During this period, 
too, the earning power of money has been greatly reduced, and while 
formerly the legal rate of interest was seven per cent, it is now diffi- 
cult to realize half that rate in the market. Only the highest order 
of financial and executive ability could have accomplished such re- 
sults in the time covered by the life of the companies. ; 
Experience has demonstrated that the life insurance companies 
possess the requisite ability and all the complicated machinery for 
handling all the new business they can secure, in addition to taking 
proper care of that already on their books. There are hundreds of 
thousands of persons in this country that need life insurance. Why, 
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INDUSTRIAL INSURANCE. 


Hints on Writing Ordinary by Prudential Field Men. 


Pick Out the Right Policy and Stick to It.—I find it very beneficial in 
canvassing for ordinary to find out as much as possible about the man, 
his occupation, habits, what pay he gets, etc. I then form my opinion 
about what policy is best for him, and leave a pamphlet about that par- 
ticular policy. Most men make mistakes by explaining too many con- 
tracts; explain one, and stick to that one.—Assistant F. J. McAtee, 
Waterbury, Conn. 

Talk Enough, but Not Too Much.—I don’t explain any more than is 
necessary to get the signature, and if I can get it without much explain- 
ing, all the better. I don’t want to talk a prospect in favor of taking a 
policy and then talk him out of the notion by explaining points he doesn’t 
ask about. I claim there is a time to ask a prospect to sign his name, 
and if you ask too soon or too late you don’t get it—Agent Elmer Tay- 
lor, St. Louis. 

The Argument That Lands.—I get my cue as to what course to pursue 
by listening patiently to the prospect and waiting until all evidence is in. 
Then I point out what is of most benefit to him. For example, a man 
wants to save his own money by putting it in a savings bank. I listen 
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then, place a limit upon the amount any reputable company may 
write? The great banking institutions of the world are not limited 
in the amount of business they may do, but, on the contrary, many 
of the more trustworthy among them have branches in various coun- 
tries, seeking by every legitimate means to develop business and add 
to their accumulations. Among our commercial corporations there 
is a “billion dollar company” that does about $100,000,000 of busi- 
ness a year and is continually extending its operations and look- 
ing for new business. There is no suggestion as to limiting it to a 
specified amount of orders for its products that it may accept in one 
year. 

The question to be determined as to the desirability of giant cor- 
porations, insurance or otherwise, is one of men. With men of abil- 
ity, responsibility and a conscientious conception of their duties in 
control of them, and carefully avoiding all entangling alliances, there 
is no danger of their reaching damaging or even threatening pro- 
portions. W. B. R. 

New York, June 24. 





COMMUNICATION. 





The High-Pressure Practices in Life Insurance. 
The following is an extract from a letter to THE SPECTATOR, written 
by a conservative and highly successful agent in an important section of 


the country: 
{To THE EDITOR OF THE SPECTATOR. ] 


Never in my long life insurance experience have I had such a desire to 
see life insurance get back to first principles and see this hip-hurrah 
business all cut out, as at the present time. This ambition to write hun- 
dreds cf millions each year by several of our large companies has brought 
general discredit upon the whole agency system, while, if the business 
had been continued upon good business lines, life insurance to-day would 
be one of the most popular and beneficent schemes of the earth. You 
know and I know, and every intelligent life insurance man knows, that 
if the three large companies had been paying for an average of $150,000,- 
000 the past seven or eight year, instead of being ambitions to close their 
records from year to year with $300,000,000 or more of paid business, the 
individual policyholders, the company and the field men would all have 
been more prospercus and more respected. What we need is simply to 
apply good, first-class business methods, and not indulge in those out- 
side schemes that make some of our companies appear as though they 
were running a kindergarten. 

With best. wishes for your personal success and the success of your 
whole plant, believe me, Very sincerely yours, J. G. W. 

June 21, 1905. 





—The next annual meeting of the American Association of Life Insurance 
Examining Surgeons will convene at Portland, Ore., on July 10. On the fol- 
lowing day the American Medical Association will hold its meeting. 








patiently; then I take out my little pad and agree with the prospect that 
the saving bank is a good place. I then jot down how much money can 
be saved every year. Next I pull out my ordinary rate book. If the man 
is a married man, the savings bank proposition is offered—his dependent 
wife and children on one side, and his few dollars in the savings bank 
on the other. I ask his wife to come over and look at the figures. Look 
your prospect squarely in the eye and let him apologetically explain in 
his wife’s presence that he did not understand life insurance before. 
The canvassing is all done. Don’t write the application befcre the appli- 
cant has recovered and his wife thinks there isn’t a place in the world 
where Charlie could invest so little money and get so much for it as in 
life insurance.—Assistant J. Hennessy, Chicago. 

Get the Good Wife Interested.—One of the first applications written by 


“me was a twenty-payment life, secured by a canvass nearly ten years 


ago. I had hard work to close this case. My prospect’s friends were 
persuading him to buy fraternal insurance, but by showing him the dif- 
ference between the two systems of insurance I finally created a desire 
for my policy. I find that lack of confidence is the only thing to over- 
come to make an agent a producer in the ordinary branch. The largest 
case secured by me was a $5000 twenty-payment life. I believe my abil- 
ity to show a better contract wrote this case. I had previously canvassed 
the wife, left a sample policy, explained it to her, and when I saw her 
husband and convinced him of the superiority of a Prudential policy, he 
asked her what she thought of it. She favored our company, conse- 
quently I wrote the application and collected the annual amount. Moral: 
Get the lady of the house interested; it helps to close business. The 
case I experienced the greatest difficulty with was a few years ago. I 
had seen this party twice, but could not get him to sign an application. 
I knew there was a policy to be had there; he needed it; had a wife and 
three children, and she favored the insurance. I was determined to 
write him, and made another call, spending considerable time that even- 
ing to write him. I came near giving him up again when he said he 
would have to carry his own risk for a while yet. I then plainly showed 
him he was not carrying the risk, but that he was allowing his wife and 
babies to carry the risk. The next moment I had his signature on the 
dotted line.—Assistant J. Jacobs, Toledo, Ohio. 

Be Wide Awake Always.—I owe my success to always being wide 
awake and on the lookout for prospects. The most convincing argument 
in dealing with a prospect is to explain the extended insurance and the 
paid-up policy. These two points are most effective and convincing to 
many men. Then I give my personal assistance to my staff in securing 
prospects and in closing cascs.—Assistant A. Schuman, Brooklyn 19. 

Be Fair and Keep Eyes and Ears Open.—I deem it important to have 
the applicant thoroughly familiar with the policy contract, as there is 
then less danger of twisting or of any misunderstanding during the life 
of the policy. It is well to establish a reputation for perfect fairness in 
dealing with an applicant. Several of my policies have been written 
upon the lives of persons with whom I was not acquainted, but who were 
sent to me by other policyholders. Just lately my banker called me up 
over the ’phone to write a $1500 policy on one of his friends. A solicitor 
must keep his eyes and ears open. Last winter, while in a butcher- 
shop, the proprietor nodded toward a gentleman in the shop. I of course 
took the hint and wrote a twenty-payment on the annual plan. During 
my second week as an agent I wrote $2000 on straight canvassing. We 
need not look for the hard propositions. There are enough good, sensi- 
ble people who will buy insurance if the agent will approach them in a 
strictly businesslike way. The bore needs to be eliminated from the 
business.—Assistant G. P. Kunkelman, Pittsburg, Pa. 

Find Out, Pick Out, Pull Out.—The best argument in convincing a 
prospect depends on general conditions, on life of prospect, etc. Study 
him as a doctor studies the disease of his patient, then drill, and sell 
policy best adapted. Don’t switch from a ten-year endowment to a term 
policy; you lose the applicant’s confidence. When you deliver a policy, 
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congratulate the insured upon his luck, as everybody cannot pass the 
doctor, and, as a favor, ask him to introduce you to a friend of his for 
an interview, because you have as good a policy as there is on the mar- 
ket for sale——Agent Samuel Cuhn, Brooklyn. 

Brief and Comprehensive.—My arguments are as follows: Never mis- 
represent a policy; be honest, so you can refer any of your new prospects 
to those whom you have had dealings with; never talk too much to a 
man; don’t run down a company, and don’t let your prospect know you 
are too anxious for business. Be cool and you will get out on top of the 
heap. My strong point is to get the wife interested, and she will do half 
the work while you do the other.—Assistant G. W. Bien, Nazareth, Pa. 

The Arguments that Tell.—My arguments that tell and are the most 
convincing: First, read your man; settle the greatest question, the best 
policy for his condition in life; feed him with arguments bearing down 
on the greatest object in the contract (protection)), and the power of a 
dollar and every dollar laid up in that direction; the great leverage it 
has for the widow and orphans. Tell of homes it has held intact, of the 
education it has finished and the hardships it has overcome when the 
head of the family had been taken. In finishing, add true character, a 
real love for humanity, a will and a love to work. This will prove suc- 
cessful without a doubt.—Assistant F. F. Taylor, Lancaster, Ohio. 

See the Head of the House.—In regard to my first ordinary that I 
wrote, I would say that I was looking for the holder of a 5-cent indus- 
trial policy, who had moved. I found her when I called; the husband 
was at home. I asked the wife who the insurance was on, and she said 
it was on her husband. I explained to him a twenty-year endowment. 
He said he did not know that the company wrote any other kind of in- 
surance than industrial. I wrote him for a twenty-year endowment, and 
he still has it and is paying on it. We make mistakes often by not see- 
ing the men.—Assistant T. E. Tuite, Homestead, Pa. 
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Minor Industrial Notes. 

—The leading ordinary district of the Colonial for 1905 is Trenton, L. P. 
Welsh; followed by Brooklyn, E. E. Bagge. 

—Prudential assistants will, between July 3 and August 14, compete 
for mounted specimens of the rock of Gibraltar. 

—The leading ordinary agent of the Colonial for the year is F. E. J. 
Chrystie of Jersey City, followed by M. J. Devine of Trenton. 

—The first half-year of 1905 is closing most satisfactorily with the 
Colonial, each branch of the business being materially in advance of the 
same period last year. 

—The assistant manager among the Colonial forces having the dis- 


‘tinction of leading the industrial branch is Wm. P. Murphy of Williams- 


burg, followed by G. W. Robbins, Trenton. 


—The Prudential has advanced the following men to the rank of as- 
sistant: P. J. Bray, Bridgeport; C. W. Fisher, New Castle; J. L. Baxter, 
Pittsburg 2; L. W. Overly, Cincinnati 4; M. Wolfson, Harrison; O. Wil- 
liamson, Joliet; F. A. High, Peoria; J. C. Tapp, Denver; DeLos Kissell, 
Cedar Rapids. 

—The Life Insurance Company of Virginia announces the following 
changes and promotions: Assistant J. S. Hawkins, Charlottesville, has 
been transferred to the ordinary department under General Agent H. W. 
Ellerson, as of June 19; Agent W. S. Pooser, Columbia, has been ap- 
pointed assistant in that district from June 26, succeeding C. W. Wil- 
liams, transferred to Columbus, Ga.; Agent M. C. Torian of Spray has 
been appointed assistant in Burlington, succeeding S. H. Howell from 
June 26. 


—The industrial increase leader among the Colonial managers for the 
first half of the year is at this time Louis Janson of Williamsburg, but 
when the final returns are in there is a bare possibility that his laurels 
may be seized by Manager Latour of Harlem. These gentlemen, in com- 
mon with several others, have been making a great fight for the ‘‘white 
banner’ on six months’ increase. Following them in order of good 
record may be mentioned T. C. Seaver, Jersey City; L. P. Welsh, Tren- 
ton, and B. I. Bowen, West Philadelphia. 

—The latest changes among the Colonial staff are as follows: Harry 
J. Whitaker appointed manager of the Reading district; L. B. English. 
Allentown, and A. W. Renne, Dover. Appointments to assistancies— 
David Bryon, Montclair; Charles F. Snyder, Camden; Charles W. Rus- 
sell, Philadelphia; Anthony Cawley, Passaic; Charles B. Canfield, 
Orange; J. Stewart Kitchell, Easton; Harry M. Coward, Jr., Elizabeth; 
W. Stuart Wright, Bronx; A. G. Heuser, Newark; William Runzer, Plain- 
field; John K. Tennant, Germantown; Walter H. Cooper, Bridgeton; A. 
P. G. Viglozzi, New York; J. Martinusen, Perth Amboy; John Kennedy, 
Brooklyn, and Mordecai B. Fisher, Allentown. L. W. Sakers, trans- 
ferred from Dover to Brooklyn, and Charles A. Carhart from Brooklyn 
to Orange. . 





—The “Psychology of Soliciting, an Application of Mental Laws to the 
Art of Canvassing,” by John I. Harden, is the latest work put forth as an 
aid to agents. It comprises some ten chapters, all of an interesting character, 
and presents several novel phases of the art of soliciting which cannot fail 
to interest and ultimately aid those who read it, It is published by Rough Notes. 
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SURETY MATTERS. 





—On August 4 the Pacific Surety Company will celebrate the twentieth 
anniversary of its official life. 

—C. R. Brooks, of the Guthrie Savings Bank of Guthrie, Okla., and W. 
E. Hodges, formerly cashier of the First National Bank of Stillwater, 
are interested in the formation of a new surety company which, it is 
stated, will have a capital stock of $200,000. 

—The First National Bank of Seymour, Ind., is suing the Federal 
Union Surety to recover on a $10,000 bond issued to C. E. McCrady, for- 
merly cashier of the bank and now in jail at Leavenworth, Kan. The 
surety company’s contention is that all the shortage existed before the 
bond was executed, at which time the bank officials stated that McCrady 
was in good standing. 

—Arthur Lindsey Gibson, formerly a clerk in the Merchants National 
Bank, St. Paul, who was bonded by the National Surety Company, was re- 
cently convicted of embezzlement and sentenced for two years in the 
Minnesota penitentiary at Stillwater. Gibson’s peculations covered about 
two years. He is said to have spent the money in having a ‘‘good time.” 
His prosecution and conviction has been brought about by the surety 
company, his bondsmen. 

—There has been much speculation as to the reason for the resignation 
of The Fred L. Gray Company as Northwestern managers of the United 
States Fidelity and Guarantee Company. It is now stated that the com- 
pany, in order to carry out its new policy of abolishing departments and 
substituting State agencies, wished to cut down the Gray Company’s ter- 
ritory to Minnesota, and this action was not satisfactory to the Gray 
Company, hence the resignation. 

—The following banking institutions have been selected as depositories 
for the city moneys at Lancaster, Pa., together with their sureties: 
Union Trust Company, $25,000, United States Fidelity and Guaranty Com- 
pany; Lancaster Trust Company, $75,000, American Surety Company; 
Northern Bank, $25,000, Northern Trust Company; Peoples Bank, $25,000, 
Peoples Trust Company; Farmers Trust Company, $25,000, United States 
Fidelity and Guaranty; Conestoga Bank, $25,000, and the Fulton Bank, 
$75,000, United States Fidelity and Guaranty. 





NEWS OF THE WEEK. 


THE MIDDLE STATES. 





Middle States Life and Fire lasurance Notes. 

—George W. Smith, an insurance agent of Buffalo, N. Y., has filed a petition 
in bankruptcy. He shows assets $100 and liabilities $13,458. 

—John H. Atwood, formerly secretary of the Insurance Company of North 
America, died recently at Atlantic City, N. J., at the age of eighty-one. 

—H. S. Visscher, New York special agent of the Aachen and Munich, has 
resigned, to take the Western New York field for the German of Freeport. 

—The Continental of New York has appointed Charles M. Slocum, formerly 
assistant United States manager of the Aachen and Munich, its special agent 
for Eastern New York. 

—The Atlas Assurance has appointed L. C. Williams its special agent for New 
York and Northern New Jersey. Southern New Jersey is covered by O. G. 
Boyle, the company’s Pennsylvania special. 

—As no attention has been paid to the recommendations of the underwriters 
for better fire protection at Buffalo, N. Y., a thirty-five per cent increase of 
fire rates may follow within the next two weeks. 

—On Monday last the permanent offices of the Maryland State agency of 
the Sun Life of Canada were opened in the American building, southwest corner 
of Baltimore and South streets, Baltimore, Md. E. C. Reed is manager and 
Albert Bird, cashier. ‘ 

—Plans for the formation of a life insurance company are taking shape in 
suffalo. Among the men mentioned as being interested in the plan are: F. C. 
M. Lautz, Geo. N. Pierce, Maurice C. Spratt, Patrick, H. Cochrane, Nelson O. 
Tiffany and Francis C. Fronezak. The capital stock is to be $2,500,000. 

—The New York State Association of Local Fire Insurance Agents has elected 
the following-named officers for the ensuing year: L. G. Leonard, Syracuse. 
president; D. S. Hawley, Buffalo; Robert S. Paviour, Rochester; M. J. Park- 
lurst, Johnstown; J. A. Hulgrist, Jamestown; W. E. Richards, Utica, vice- 
presidents; W. H. Hecox, Binghamton, secretary-treasurer. 

—The annual outing of the Baltimore Life Underwriters Association was held 
on June 13 on the Chesapeake. The association chartered a yacht and sailed up 
to Betterton, where a stop was made and bowling and bathing indulged, in. 
Maryland’s choicest refreshments were served on board in true Maryland style. 
On the outward trip, the regular bi-monthly meeting of the association was 
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held and E. A. Whittier, recently appointed general agent for Washington Life, 
was elected to membership. An amendment to the constitution and by-laws, 
providing for admission of solicitors and others connected with the life insurance 
interes’s, was adopted. A resolution expressing the sincere regret of the mem- 
bers of the association at the painful and serious accident of their fellow-mem- 
ber, Jonathan K. Taylor, of Walker & Taylor, general agents of the Provident 
Life and Trust, was adopted. Mr. Taylor was injured in a runaway accident 
recently, and his escape from death was quite remarkable. 








THE WEST. 





Western Life and Casualty Notes. 


—The Yeomen of America of Aurora, IIl., has decided to consolidate with the 
American Guild of Richmond, Va. 


—On June 20 the governor of Wisconsin signed the bill providing for a five- 
year accounting of surplus funds of life companies. 


—E. L. Killen, Indiana general agent for the Phoenix Mutual Life, recently 
wrote a $100,000 policy on the life of Elbert W. Shirk of Peru, Ind. 


—The Chicago Life Underwriters Association held its last meeting of the 
season on June 20. The principal address of the evening was made by Hon. 
M. L. Temple, member of the insurance commission of the Iowa legislature. 


—The regular meeting and banquet of the Life Underwriters Association of 


Springfield, Illinois, was held at the Leland Hotel on June 17. This association 
is one of the newer underwriters’ associations, having been organized but a 
few months, still it has an enrollment of thirty-two members comprising the 
leading representatives of companies doing business in Springfield. President 
John Dolph of the National Life Underwriters Association was present and 
addressed the meeting. The association elected delegates to the national con- 
vention at Hartford. 


—A report was recently circulated which gave the impression that the Federal 
Agency Company, which acts as general agent for the Federal Life in Illinois, 
had been placed in receiver’s hands. This is without foundation, however, 
and the report evidently emanated from the fact that, pending the settlement 
of certain differences existing between the stockholders of the Federal Agency 
Company of Colorado a receiver was asked for that company. The controversy 
in this agency has now been settled satisfactorily to all parties. The Colorado 
company never completed organization, however. 


—The Michigan Life Underwriters Association has chosen the following 
delegates to the convention at Hartford: William Van Sickle, Home; Will A. 
Waite, Phenix Mutual; William T. Gage, Northwestern Mutual; T. F. Gid- 
dings, Michigan Mutual; F. C. Campbell, Union Central; C. A. Stringer, State 
Mutual; Walter Thompson, Travelers; W. R. Downing, Prudential; D. A. Johns- 
ton, Penn Mutual; John D. Morphy, Berkshire; alternates: Charles W. Pickell, 
Massachusetts Mutual; Fred O. Paige, Mutual; Charles L. Vieman, John 
Hancock Mutual; A. R. Thompson, New England Mutual Life; John A. Tory, 
Sun Life of Canada; Nathaniel Reese, Provident Life and Trust; Donald 
Clark, Mutual Benefit; O. S. Boda, Metropolitan; John A. McLean, North 
American; H. F. Doane, Connecticut Mutual. 


—The Chicago Life Underwriters Association has elected the following dele- 
gates and alternates to the convention at Hartford: L. Brackett Bishop, 
Massachusetts Mutual; R. D. Bokum, Mutual Benefit; E. H. Carmack, State 
Mutual; Hervey S! Dale, Union Mutual; W. P. Crenshaw, Connecticut Mutual; 
J. L. Ferguson, Prudential; George R. Hemingway, Equitable; J. W. Jackson, 
Home; J. W. Janney, Provident Life and Trust; Fred B. Mason, tna; T. B. 
Merrill, 7Ztna; Robert Skene, Mutual; Fred C. Goodspeed, Phenix Mutual; 
I. B. Snow, Massachusetts Mutual; Danford M. Baker, Pacific Mutual, and Wil* 
liam D. Wyman, Berkshire, delegate-at-large. Alternatives: W. S. Candee, 
New York Life; T. L. Fansler, Northwestern Mutual; H. D. Redington, 
Provident Life and Trust; J. N. Shockney, United States; Everts Wrenn, State 
Mutual; W. S. Workman, Franklin; H. D. Wright, Metropolitan; H. M. Curtis, 
Connecticut Mutual; F. W. Ganse, Columbian National; H. B. Johnston, 
Hartford; M. Y. Lamb, Illinois; E. H. Nelson, Germania; C. H. Reeve, Pru- 
dential; Franklin Wyman, Berkshire; E. J. Nealy, Prudential. 


With the Western Fire Underwriters. 

—This week’s pamphlet published by Hy. D. Davis, Ohio State Fire Marshal, 
deals with the importance of fire ordinances. 

—Charles F. Hawkins, formerly special agent of the American Fire of 
New York, died a few days ago at Denver, Colo. 

—The constitutionality of the Arkansas anti-trust law has been taken under 
advisement by the Supreme Court at Little Rock, and an early decision is ex- 
pected. 

—The Fire Insurance Club of Marquette, Mich., has disbanded owing to a 
charge, which was investigated by the State Insurance Department, that the 
association was trying to maintain rates. 

—Walter H: Hammond of Indianapolis, receiver of the Equitable Insurance 
Company of Indiana, is said to have filed suit against the old officers and 
directors of the company for an accounting. 

—County Prosecuting-Attorney Keeler of Cleveland announces that his atten- 
tion has been called to an organization among fire insurance agents in Cleveland 
which, in its workings, he alleges, chokes competition, and that the association 
is a trust within the meaning of the Valentine anti-trust law. Mr. Keeler pro- 
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poses to take the matter up with the grand jury when that body convenes 
in September, providing the evidence obtained in the meantime justifies such 
action. 


—It is announced that the Merchants National Mutual Fire of Indianapolis 
will be reorganized as a stock company, with a capital stock of $100,000, divided 
into shares of $50 each, to be sold at $62.50, thus creating a surplus of $25,000. 


—The governing committee of the Chicago Underwriters Association has ap- 
pointed the following committee to revise the rules of the organization: J. H. 
Lenehan, chairman; G. H. Lermit, W. S. Warren, F. C. Buswell and W. W. 
Dudley. 


—In connection with the defense of a number of special agents at Clinton, 
Towa, recently charged with violation of the statutes, P. D. McGregor, W. H. 
Sage and J. F. Downing of Chicago have been appointed a committee te take 
charge of the litigation. 


—The Arkansas Association of Local Fire Insurance Agents recently held a 
most successful meeting at Little Rock. All the new Arkansas companies have 
become honorary members of the organization, and will give their moral support. 
The officers elected were: W. P. Weld, Marianna, president; A. L. Malone, 
Jonesboro, vice-president, and R. W. Rightsel, Little Rock, secretary-treasurer. 


—At a recent preliminary hearing before Justice F. E. Duncan, W. V. 
Willcox, H. R. Howell and W. D. Skinner, the Des Moines fire insurance under- 
writers charged with illegal combination, refused to give bonds of $500 each 
asked by the court. They. were arrested, but were released on habeas corpus 
proceedings on their own recognizance until June 27. It is up to the State now 
to show cause why these men are held. 





THE SOUTH. 





Kentucky Commissioner Criticises Valued Policy Law. 


INSURANCE COMMISSIONER HENRY R. PREWITT of Kentucky, in his 
thirty-fifth annual report, recommends the repeal of Section 700 of the 
Kentucky statutes, known as the valued policy law. Mr. Prewitt says, 
in part: 


Overinsurance causes a great many fires which would not occur but for 
this law. The rates of insurance in other States are very much lower 
than in Kentucky. With a fire marshal law upon the statute books, and 
the repeal of the valued policy law, Kentucky should have as low a 
schedule of rates as any State in the Union. 





Southern Life Insurance Notes. 
—The Birmingham Life Underwriters Association will join the National 
Association and send delegates to the Hartford convention. 


—The Hartford Life Bulletin for June shows the agency of W. H. Patterson 
to be at the head of the roll of honor for business offered, business issued 
and amount of premiums. 


—Thomas H. Daniel of Haas & Daniel, general agents for the Union Central 
Life at Atlanta, Ga., has purchased the interest of his partner, Isaac H. Haas, 
and will continue the business alone. 


—C. H. Miller, formerly agency director of the Bankers Life of New York, 
and one of the largest individual producers, has severed his connection with 
that company, to represent the Maryland Life of Baltimore, through Mr. 
Leviness’ agency company. Charles H. Hitch is also connected with Mr. 
Leviness, with headquarters at Washington, D. C. 


Southern Fire Insurance Notes. 
—The Bank of Richmond, Va., has been appointed receiver for the Richmond 
Fire Insurance Corporation. 


—The Royal Exchange has appointed Edwin G. Seibels and John J. Seibels 
of Columbia, S. C., its general agents for North and South Carolina, Georgia, 
Alabama and Florida. 


—Robert Kinniard, mayor of Lancaster, Ky., and a well-known insurance 
man, died recently, at his home in the above-named city, of pulmonary trouble. 
The deceased was fifty years of age and leaves a widow, one son and two 
daughters. 


—The Hon. F. E. Hutchins, special assistant to the Attorney-General at 
Washington, is the father-in-law of the Hon. Thomas E. Drake, Superintendent 
of Insurance for the District of Columbia. President McKinley spoke of Mr. 
Hutchins as one of the ablest lawyers of the American bar; and it is known 
that Mr. Hutchins suggested much of the President’s message to Congress, 
which was the first decisive step toward the declaration of war with Spain. 





—The manager of the Royal Muskoka Hotel has issued the following schedule 
of rates to those attending the annual convention of the International Associa- 
tion of Accident Underwriters, to be held July 18-21. The rates are on the 
American plan. One person in a room, without bath, $3 per day; one person 
in a room, with bath, $4 per day; two persons in a room, without bath, $5 per 
day; two persons in a room, with bath, $6 per day; three persons in two rooms, 
with one bath room between, $9 per day. 


[Thursday 





’ 
i 
) 
i 
| 
i 


vi i ea abel ae 


nat. 














ST A Te 


ai righ Rabel 











June 29, 1905] 


MISCELLANEOUS. 





The Royal Arcanum’s Increased Rates. 


All over the country a storm of protest is being raised by mem- 
bers of the Royal Arcanum over the increased scale of assessments 
authorized at the recent session of the imperial council. In 1898 
the officers charged with the management of the order presented to 
the imperial council of that year a plan based on the order’s own 
experience for the twenty years of its existence, with the recom- 
mendation that the scale of assessments there given be adopted. 
By that plan members were brought up to their attained ages and 
the assessments of the older members would have come more nearly 
paying the actual cost of their insurance. After a stormy session 
the plan was badly defeated, and a compromise measure was adopted 
which it was proudly stated would meet the needs of the order for 
years to come, a decade being the lowest period claimed for its work- 
ing before another adjustment would be deemed necessary. It was 
freely predicted in these columns at that time that the increased rate 
would be found insufficient before five years had elapsed, and this 
proved to be the case, for, according to the figures put forth by the 
order, the sums received from assessments during the past two 
years have been too small to meet the outgo for death claims. The 
emergency fund, which was to prove a safeguard against increased 
cost, after the first two full calendar years, received but small addi- 
tions, and in 1904 it was found necessary to draw upon it to make 
up a deficit in the mortuary fund, while the experience of the order 
for the first four months of the current year showed clearly that a 
still larger amount would have to be withdrawn in 1905. 

Practically every order which has had occasion to increase its 
rates has adopted only temporary measures, which have ultimately 
had the effect of making matters worse than ever. The American 
Legion of Honor, which at one time was the leading fraternal order 
of the country, tried all kinds of makeshift expedients, with the re- 
sult that it eventually went into the hands of a receiver, and the 
Royal Arcanum is now feeling the effects of its temporizing policy. 

The plan adopted in 1898 assumed that the mortality of that year 
would require eighteen assessments on the old plan of calling them 
as needed; to these were added two assessments to go to the crea- 
tion of an emergency fund, and an additional assessment was put on 
to provide for the war risk, the Spanish-American war being then 
in progress. In order that the payments might be made at regular 
intervals, the total of the twenty-one assessments was divided by 
twelve, giving the sum to be paid monthly. The inefficiency of this 
plan was speedily demonstrated. The war was quickly over, per- 
mitting of that assessment to go to the emergency fund, and in less 
than five years from the adoption of the plan there was nothing left 
of the two emergency assessments to go to that fund, and in the 
next year the fund itself had to be ‘drawn upon. As a 
further indication of the utter inefficiency of the plan to 
meet the death claim requirements, it may be pointed out 
that the order has grown tremendously since 1898, an in- 
crease of fifty per cent in the membership having been made, so 
that the vaunted claim of new blood being an important factor in 
keeping down the death rate is once again disproved, and the fact 
brought home to the members of the society that the full cost price 
of insurance must be furnished from the start at all ages, regardless 
of the age at entry. 

The whole cause of the trouble is found in the large proportion of 
members of fifty years and upwards who are paying inadequate rates. 
Many of these members entered from ten to twenty-five years ago 
and are paying at their present ages a rate based on the scale effective 
at their age at entry, the only increase being the number of assess- 
ments now equal to twenty-one on the old scale. As a result, the 
excess cost of their insurance is being provided for by the younger 
members, while, as these latter approach the higher ages, their con- 
tributions to the deficiency will become less and less, and ultimately 
they, too, will be paying less than the cost. The most efficient show- 
ing of the effect of the inadequate rates being paid by these old 
members is contained in the following table prepared by the execu- 
tive committee in connection with the new plan; 
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Exhibit of membership at ages fifty years and upwards, as compared 
with total membership of the order by years from 1894 to I904, 
inclusive : 






































MEMBERSHIP MorTALITY PER 
BEGINNING OF YEAR. Per ba Total Deaths Per oo 1,000 MemsBers. 
Members : at “ges | Deaths 
During | 50 Years 

Members | 50 Years 50 Years; Among | Among 

Year.| Total | 50 Years and Over.| Yeat- jand Over.|..4 Over.) Total | Members 
Members.|and Over. Mem- | 50 Years 
bership. jand Over 
1894..| 148,251 26,982 18.2 1,346 597 44.4 8.74 22.12 
1895..| 159,307 30,118 18.9 1,527 709 46.4 9.19 23.54 
1896..| 174,060 33,755 19.4 1,731 851 49.1 9.45 25.21 
1897..| 190,261 37,575 19.7 1,812 910 50.2 9.43 24.22 
1898..| 195,105 41,309 21.2 1,898 990 52.2 9.38 23.96 
1899..| 189,184 44,109 23.3 2,094 1,133 54.1 11.02 25.6 
1900..| 193,868 47,902 24.7 2,229 1,261 56.5 11.05 26.32 
1901..| 210,074 52,203 24.9 2,375 1,341 56.4 10.73 25.69 
1902..} 231,132 56,881 24.6 2,546 1,459 57.3 10.48 25.65 
1903..| 254,322 61,537 24.2 2,815 1,585 56.3 10.45 25.76 
1904..| 283,089 66,776 23.6 3,175 1,842 58.0 10.75 27.58 
Totals| 2,228,653 | 499,147 22.4 23,548 12,678 | 53.8 | 10.56 25.40 











It needs no extended argument to prove that with a steadily in- 
creasing death rate among the old members the deficiency must 
become larger, year by year, wiping out the emergency fund alto- 
gether, and eventually causing the levying of additional assessments, 
which step in every instance, thus far, has sounded the death knell 
of a fraternal order. 

As to the new plan now under discussion, let it be said first, that 
the executive officers and the imperial council are entitled to all 
praise for the manner in which they have grappled with the prob- 
lem. They have come out boldly with the statement that the old 
members must pay the cost of their insurance without depending on 
the younger members to make up the deficiencies, and at the same 
time have given the younger members to understand that, as the 
cost of the protection furnished from year to year increases, that 
increased cost must be met by their own contributions. So far as 
it goes, this is as it should be, but in the drafting of the plan several 
serious blunders have been committed. In order that a satisfactory 
basis for the levying of the monthly cost might be had, the mor- 
tality experience of the order was tabulated for the whole period of 
its existence, and then the experience of the first three years of 
admission was eliminated. The table was then graduated, and it has 
already been pointed out by competent actuaries that serious errors 
were made in the process, and from that table the net premiums 
were compiled. At this point a serious departure from recognized 
actuarial methods was made, for in determining the monthly premium 
to be charged an allowance was made for the lapse factor, and al- 
though it is claimed that expert advice was had in the matter, it is 
nevertheless a fact that such an allowance cannot be justified, and 
no actuary who values his reputation would give his consent to 
such a step. , 

Having obtained the premiums to be charged, a so-called trunk 
line scale was made up, under which members are to pay, at at- 
tained ages, until they reach the age of sixty-five, when they will be 
called on to pay the rate for that age, unless they no longer desire 
the protection. This plan works out as follows in the case of a man 
now aged thirty-five who entered the order ten years ago: His rate 
last year on $1000 was $0.68 per month or $8.16 per annum; the new 
rate is $0.83 per month or $9.96 per annum for the next thirty years, 
when he will be jumped to $5.36 per month or $64.32 per annum. 
In the case of a man now aged fifty-five who entered twenty years 
ago at age thirty-five, his rate last year of $0.98 per month or $11.76 
per annum is increased to $1.89 per month or $22.68 per annum, 
and should he live another ten years he will have to pay $64.32 per 
annum so long as he lives. That the managers expected opposition 
to the plan is shown by the fact that they prepared tables on the same 
mortality experience basis, giving a variety of options to the mem- 
bers so that those who found the increased rates too burdensome 
at the present time might pay a lower rate with either increased cost 
or a diminution of benefit in future, but in any event the cost at age 
sixty-five rises to the maximum. In order to show clearly the plan 
presented, the following schedule of rates and samples of the several 
options offered are given: 
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TABLE A—RATE PER $1000. 


A constant rate for all present members, at attained ages, twenty- 
one to sixty-five inclusive, at nearest birthday, all at age sixty-five and 
over to pay the rate for sixty-five, if no other option is designated in 
writing by the member; and for new members, unless some other 
option is designated in writing: 


























Annual Monthly. | Annual 
$ $ 
7.56 21 14.52 
7.68 1.26 15.12 
7.80 1.31 15.72 
7.92 1.37 16.44 
8.04 1.43 17.16 
8.16 1.49 17.88 
8.28 1.55 18.60 
8.40 1.61 19.32 
8.52 1.68 16 
8.64 1.75 21.00 
8.88 1.82 21.84 
9.12 1.89 2.68 
9.33 1.96 23.52 
9.60 2.03 24.36 
9.96 2.11 .32 
10.32 2.19 26.28 
10.68 2.29 27.48 
11.16 2.41 28.92 
64 2.55 60 
12.12 2.70 32.40 
12.72 2.88 34.56 
13.32 5.36 64.32 
13.92 














The foregoing is termed the trunk line rate, but both old and new 
members are offered four options, as follows: First—A constant rate, 
based on attained ages for the full period of life. Age, 21, $9.72 
annually; 30, $13.20; 40, $19.32; 50, $30.24; 60, $47.88; 65, $64.32. 
Second—A classified annual step rate to age 65, after which it remains 
constant for the remainder of life. Age, 21, $6.12, constant after age 
65, $14.16; 30, $7.20, after 65, $29.64; 40, $9.60, after 65, $42.36; 50, 
$15.60, after 65, $53.56; 60, $30.12, after 65, $60.06; 65, $43.93, after 65, 
$64.32. Third—A constant rate for new and old members at attained 
ages until age 60, when the protection decreases annually 3% per 


cent until age 75, when the benefit will remain at one-half the face of | 


the certificate, with the same assessment as at entry. Age, 21, $8.16 
annually; 30, $10.68; 40, $15.24; 50, $22.68; 60, $32.16; 65, $37.92. 
Fourth—A constant term rate for all present and new members at 
attained ages, the protection ceasing entirely at age 65. Age, 21, $7.32 
annually ; 30, $8.28; 40, $11.64; 50, $16.92; 60, $26.28. 

While admitting that the new plan is good in many particulars, 
yet it is certain that the increases made are not sufficient to insure 
the perpetuity of the order. The very fact that the increase has 
been made will, for a while, militate against the progress of the 
order so far as its growth in membership is concerned. Healthy 
lives will desert in large numbers, because they will be able to find 
other orders charging lower rates, and besides, many of them will 
be able to get at least non-participating insurance in sound com- 
panies at a rate but slightly higher than the total cost in the Royal 
Arcanum, when local and supreme council dues are considered, to 
say nothing of the various minor expenses incidental to member- 
ship in a fraternal order. With the healthy lives going out, the 
death rate will rapidly increase and upset the experience of the 
prosperous years, and the old members will hang on in the hope 
that the order will at least last their time. The opposition mani- 
fested to the plan throughout the country seems to be very great, 
but it is the wail of those who have had something below cost for 
many years and now object to paying the proper cost. They are 
not asked to make up the deficiencies of past years, for those de- 
ficiencies have been supplied by younger members, but the order 
calls upon them to now pay annually what it costs to carry them, so 
that the mortality cost may be equally distributed among the entire 
membership. The future of the order is in doubt at this time, for 
unquestionably large numbers will desert it, either for other orders 
or for sound life insurance; many will be forced out on account of 
inability to pay the increased rates, and the increased mortality risk 
of those remaining will make a further drain upon the resources in 
a very short time, even admitting that at first the receipts will ex- 
ceed the death claims accruing. 


THE SPECTATOR 


[Thursday 


Superintendent Hendricks and the Equitable. 


THE preliminary report of Superintendent Hendricks of his examination 
of the Equitable Life would make eight or ten pages of THE SPECTATOR 
and is too lengthy for us to print in full. The following is a synopsis 
of its most important features: 


Mr. Hendricks begins his report, which is addressed to Governor Higgins 
and dated June 20, with the statement that the Equitable Life Assurance Society 
was examined by the Insurance Department in the year 1901 and found entirely 
solvent. Its annual report for the year 1904 shows, he says, that it was financially 
sound, had a large surplus and was in a prosperous condition. 

“It was therefore,” says the Superintendent,” a great surprise to me as_well 
as to the public generally when internal dissension arose in this institution. 

He reviews the controversy within the society and the circumstances which led 
the Insurance Department to begin its investigation. Of the organization of the 
society by the late Henry B. Hyde, father of James H. Hyde, the report says: 

“Early in the history of the society he secured a majority of the stock, which 
he constantly held and transmitted by deed of trust to his son. By reason of 
his stock control and his commanding ability he absolutely dominated the 
society in all directions. He was possessed of untiring energy and zeal. He 
worked early and late and’ inspired others with much of his own enthusiasm and 
enterprise. He watched over its affairs in all directions and even solicited in- 
surance on the streets. 


HENRY B. HYDE’S PERSONAL INTERESTS. 


“Under his direction and management the society grew in public confidence, 
and before his death became one of the largest and most extensive insurance 
companies in the world. But he did not neglect his own interests or those of his 
immediate associates and dependents in the society. As business increased and 
money began to flow into the treasury and the real or apparent surplus began 
to grow he conceived the idea of constructing or buying office buildings in the 
larger cities in this country and also in Europe. hey were claimed to be a 
useful advertising medium in impressing the policyholders and general public 
with the large surplus, substantial property and wise conservatism of this in- 
stitution. But they incidentally served another and more selfish purpose.” 


SAFE DEPOSIT LEASES. 


Mr. Hendricks then takes up one by one the subsidiary companies which the 
senior Hyde organized in his system. The Mercantile Safe Deposit Company, 
with offices in the Equitable Building, at 120 Broadway, was the first of these. 
That was organized in 1876 and a lease drawn with the Geuttabic Life Assurance 
Society for floor space for twenty-five years. This lease was executed on the part 
of the society by fi. B. Hyde. The annual rent reserved was as follows: 

“The first $15,000 received by the tenant as net rental for said vaults, safes, 
places of deposit, after the payment of all expenses, went to the landlord; the 
second $15,000 went to the tenant, and the balance was equally divided between 
the landlord and the tenant.” 

In 1883, seventeen years before the expiration of the lease, the society made a 
new lease with the same tenant ‘“‘with no os reason unless it may be to 
extend the term and have another officer than H. B. Hyde execute it on the part 
of the society.”” In 1888 the society leased to the same tenant several additional 
rooms and extra 9g of large rental value with no additional rent. This lease 
was executed on the part of the society by James W. Alexander, president, and 
George T. Wilson, third vice-president. The safe deposit company is now in 
possession under this lease. 


LEASE SHOWED AN ACTUAL LOSS. 


_“All these leases provide that the lessor must make all improvements, altera- 
tions and repairs and must light, heat, water, janitor, watch and clean the 
premises and incur all expenses for care and maintenance. Yet it receives only 
one-half of the net rental from the vaults, boxes and places of deposit, whereas 
it should receive all. 

“From the year 1877 to 1904, both inclusive, the Mercantile Safe Deposit Com- 
pany paid to the society as rent the sum of $1,033,846.46 in annual payments, 
ranging from $23,707.09, the lowest, to $46,535.04, the highest. The statements 
which we received from the society do not show the payments made or ex- 
penses incurred for alterations in and additions to the premises occupied by 
the Mercantile Safe Deposit Company prior to the 17th day of September, 1890, 
but they do show an outlay by the society on the vaults, boxes, rooms, etc., 
leased by this tenant from September 17, 1890, to December 31, 1904, inclusive, 
of $479,909.45. The rents received from the safe deposit company for the same 

eriod were $483,372.94, showing a balance in favor of the landlord of only 
$3,463.49, But when we take into account the expenses for heat, light, water, 
janitors, watchmen, cleaning, elevators, etc., it is manifest that the society suf- 
fered a great loss, whereas the gentlemen interested in the safe deposit com- 
pany have been reaping enormous profits. The capital stock of $300,000 has been 
paying 29 per cent dividends, all at the expense of the parent company, and this 
will continue for ninety-six years to come.” 


THE BOSTON SAFE DEPOSIT. 


Turning to the Security Safe Deposit Company of Boston, the report con- 
tinues: 

“Manifestly, Henry B. Hyde was pleased with the safe deposit business and 
concluded to extend and improve it. The Equitable Society, therefore, bought or 
erected a building in Boston and leased to this company an outfit of rooms, 
vaults, boxes and general accommodations for safe deposit business.” 

For this floor space the safe deposit company paid $16,000 a year more than 
in the case of the Mercantile. The company was reorganized under its present 
name in 1888. The Equitable Society had in the mean time erected a new 
building in Boston, and thereupon the society entered into a new lease of the 
basement and ground floor of the new building, in addition to the space al- 
ready occupied by the old company, without receiving or apparently asking any 
additional rent or compensation. This lease was executed on the part of the 
society by James W. Alexander, president, and William Alexander, vice-presi- 
dent. Again, in 1904, the society, by a supplemental lease, added some new 
space and accommodations to the rooms and space occupied by the lessee with- 
out any additional rent, and this instrument also bore the signature of James W. 
and William Alexander. The report says: 

“No one would anticipate that such an arrangement would prove profitable 
to the society, and the expected has happened. According to a statement 
furnished us by the officers of the society, the receipts of rent from the 
Equitable Safe Deposit Company and the Security Safe Deposit Company, its 
successor, from the year 1878 to the year 1904, both inclusive, amounted to 
$168,285.26. This statement contains no items of expenditure prior to the 
ninth day of January, 1891; but the expenditures and payments made by the 
society on account of alterations and additions in and for the Security Safe 
Deposit Company from that date to and including the sixteenth day of. May. 
1904, was $162,045.96, very much more than the rent received during that period. 

“The safe deposit company has received $168,285.26, the same as the Equitable 
Society, and the additional sum of $16,000 a year since January 1, 1880, amounting 
to $300,000, or a total of $468,285.26, while the Equitable Society has paid out 
many thousands of dollars for additions and improvements in these vaults, safes, 
places of deposit, more than it has received, and has also incurred all expense 
for light, heat, water, elevator, janitors, watchmen, cleaning, etc. With this 
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sort of a ‘jug-handled’ lease it is not surprising that the real estate pays the 
society only 1.58 per cent on the whole building, while the stock of the Se- 
curity Safe, Deposit Company pays its owners 18 per cent on its capitalization 


of $200,000. 
THE ST. LOUIS SAFE DEPOSIT. 


Mr. Hendricks then takes up the Missouri Safe Deposit Company. ‘The late 
Henry B. Hyde, who by this time had become a firm believer and an expert 
in the safe deposit business, concluded he could improve on the Boston lease 
oy $4000 a year in favor of himself and his friends and to the loss of the society. 

herefore, prior to the 9th day of November, 1888, he caused the Equitable 
Society to purchase an office building in the city of St. Louis, Mo., and 
organized a corporation under the laws of that State.” 

He also caused the Equitable Life to make a lease to this corporation, which 
was signed by James W. Alexander, president, and William Alexander, secretary. 

“By this lease the Missouri Safe Deposit Company rents out or sublets the 
vaults, safes, boxes and places of deposit and pays all expenses incurred in the 
same, The balance or net rental is disposed of as follows: The first $100 goes 
to the Equitable Society, the next $20,000 goes to the safe deposit company, 
and if the net income exceeds $20,100 per anum one-half of such excess goes 
to the Equitable Society and one-half to the safe deposit company, until such 
one-half, together with the $100, amounts to $20,000, which is the maximum rent 
which the Equitable Society can receive, and all excess above that goes to the 
safe deposit company. Let it be understood that the society receives nothing 
under this lease except $100 a year until after the safe deposit company has 
received $20,000 per annum above all expenses. while the society keeps up all 
additions and improvements at its own expense. Thereafter and on December 
20, 1894, the Equitable Society leased to this safe deposit company two additional 
rooms without any additional rent. 

“From 1886 to 1904 inclusive the society received the total rental of $3900, 
while from the 16th day of February, 1891, to the 9th day of May, 1905, in- 
clusive it paid out on account of alterations, additions, repairs, etc., for these 
premises occupied by this safe deposit company the sum of $33,131.40, and in 
addition thereto, during the whole term of the lease, the society incurred the 
expense of heat, light, water, janitors, watchmen, elevators and cleaning. The 
amount expended by the society on these leased premises prior to February 16, 
1901, does not appear. The society has realized only 1.86 per cent on its 
valuation of this building (much less than the investment), while the tenant 
had its premises practically rent free, and received very large profits from the 
time of its organization until the stock of the Missouri Safe Deposit Company 
was sold to the society in the year 1902. * * * 


LEASES “ONE-SIDED, UNFAIR AND UNJUST.” 


“The leases by the Equitable Society to these three safe deposit companies 
are very much alike. They all contain provisions with reference to arbitration 
in case of a disagreement between the parties as to the expenditures of the 
lessee. Three arbitrators are to be chosen, one by the lessee, one by the lessor 
and the third by the two so chosen, and the decision of such arbitrators shall 
be final and conclusive upon the parties. When it is clearly understood that 
the gentlemen who caused the society to make these long leases at great loss 
to the society are the same men who reap the profits from the leases it is mani- 
fest that if ever an arbitration question should come up as a matter of form, thé 
society’s interests would not be looked after. That is all that need be said. 

“These leases are all so one-sided; unfair and unjust to the society that it is 
practically impossible to convey a clear idea of all their provisions by any 
extract which may be made; for it is difficult to believe that trustees of a sacred 
trust would make such contracts against the welfare of the society and in their 


own interests. 
THOSE WHO PROFITED. 


But who, Superintendent Hendricks asks, were the gentlemen who realized 
these profits? The Missouri Safe Deposit Company was capitalized at $200,009, 
consisting of 2000 shares of $100 each, and the following is a list of the original 
subscribers to the stock: 

RG er Ge EMMI SIMEEE oo ce cv cdncincs tun auacncuns Kevadcneacedacasesaaeduanuenaaets 200 
PRQNNR Ue Cr PEGRMNNORE oc cnc e ccc ccciannsnuiccd ods Cdeiidatenntaardiecdaasaqeuceakedns 5 

MNES 6 Oo Se is wins Gat acd ony caw saacine cals ge meade adn maadeenccaantaahee 5 
George W. Allen 5 
George D. Capen .. 5 
William Nichols 5 
Aree PERIMOM MERINO Soca oc ve clacine ne vcnve ne canupeanesewadadeddeddodaenwanvasave 5 
Wn ANEMNERIES gis. na toon wa acid an ahem n ne aaldaaedan ddswadatea deus dundee 5 
DE Cgtiy ERNMENT cr frie saci Caaca dies ea nensdadaeu satea nedaudsnadaaeyaddawanbaeens 1,745 








Of these William Alexander was secretary of the Equitable and Louis Fitz- 
gerald a director. Speaking of Mr. Fitzgerald and his 1745 shares, the report 
says: 

‘This gentleman was the intimate friend of the late Henry B. Hyde and for 
many years was chairman of the executive and finance committees of the 
Equitable Society. We have sent for Mr. Fitzgerald to tell us who the real 
owner of this stock was, but he has not appeared. It may be assumed that 
most of it was owned by Henry B. Hyde himself, for while he favored his 
intimate friends on the inside at the expense of the society, he kept the lion’s 


share himself.” 
HYDE’S PROFIT ON THIS STOCK. 


Mr. Hendricks says that President James W. Alexander and other officers who 
appeared before him explained that in the year 1902 the society was negotiating 
the sale of the St. Louis Building, but that the purchaser-to-be would not 
take it on account of this long and one-sided lease. It was on this account 
deemed wise on the part of the society to purchase all the stock of the company. 
Tt was therefore agreed to pay the stockholders $250 per share. The stock 
was paying 10 per cent. All of the stock was bought in at that figure. James 

yde was the owner of a large majority, for on June 2, 1902. he sold to 
the society 1410 shares at $250 a share and received in cash $352,500. 

Mr. Alexander, the report says, declares that he signed these safe deposit 
company leases under the direction of Henry B. Hyde. 

I believe that to be the fact,” Mr. Hendricks adds, “and it is the most charit- 
able construction which can be placed upon his acts.” 


THE GAME WITH THE TRUST COMPANIES. 


. Superintendent Hendricks then takes up the relation of the Equitable Life with 
its subsidiary trust companies. Many years ago, he says, the custom or prac 
tice began of making advances by the society to its agents. About the year 
1893 the total of these advances was large and appeared as an asset in the 
annual report of the society, but was not admitted as an asset by the State In- 
surance epartment. 

It therefore occurred to Henry B. Hyde to get a financial institution which 
would answer a double purpose, and the Commercial Trust Company of Phila- 
delphia was either organized or purchased. Since that time, annually, large sums 
of agents advances have been assigned to this trust company. Credit has been 
given the Equitable Society in the trust company’s books, as so much cash de- 
Posited, and has been admitted as an asset by the Insurance Department. The 
other purpose which it serves is to make a profit for the trust company, in 
which many Equitable officers and directors are interested as stockholders, and 
at the loss of the Equitable Society. On the twelfth dav of December, 1904, 
the Equitable Society assigned to the Commercial Trust Company agents’ bal- 
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ances to the amount of $4,273,249.45 by an assignment and agreement. This in- 
ee, o its face, is an absolute assignment of all claims which go to make 
up the total. 

On the same date the report shows the Equitable Life transferred to the 
Equitable Trust Company another schedule of agents’ balances amounting to 

,589,935.42. An officer of the trust company stated under oath to Superinten- 
dent Hendricks that the assignment and agreement together with the schedule 
was the only paper delivered by the society to the trust company; that none 
of the notes or other evidences of debt held by the society against the agents 
were delivered with the assignment; that the trust company simply took this 
instrument and entered it on its books as a loan to the Equitable Society. 


HOW $130,000 IN INTEREST WAS LOST. 


“These trust companies run no risk, and they have no trouble or expense in 
connection with the same. They simply enter the total amounts in their books 
as loans to the Equitable Society, on which they get 5 per cent and the Com- 
mercial Trust Company pays the Equitable Society 3 per cent on its — 
and the Equitable Trust Company only pays 2 per cent on its deposits. If the 
Equitable Society had not made these assignment its total assets would appear 
to be $5,813,184.87 less. If it had retained these accounts it would have saved 
in the transaction with the Commercial Trust Company 2 per cent on $4,273,- 
249.45, or $85,464.98, and it would have saved in the transaction with the 
Equitable Trust Company 3 per cent on $1,539,935.42. or $46,108.06. No reason 
appears why it should not have done so, for its bank cash deposits for a long 
time back have averaged between twenty and thirty millions of dollars. 

“It is only fair to say, however, that the Equitable Society is a stockholder 
in the Commercial Trust Company in the sum of about $347,500, par value, and 
gets its share of the profits in the form of dividends. It is also a stockholder 
in the Equitable Trust Company in the sum of about $1,300,000 par value, and gets 
its share of the profits realized by that company from this trdnsaction in_the 
form of dividends, and it is only fair to say also that James H. Hyde is an officer 
of the Commercial Trust Company at $2500 a year and a stockholder in the 
sum of $25,000, par value, and he is also vice-president of the Equitable Trust 
Company at $12,000 a year and a stockholder in the sum of ,000, par value. 
He therefore has a strong interest in seeing to it that these trust companies 
run no risk -and reap good profits.” 


THE PURCHASE OF THE EQUITABLE TRUST CO. 


Superintendent Hendricks reviews_ the siainy of the organization and de- 
velopment of the Equitable Trust Company. It began as the American De- 
posit and Loan Company, organized for the purpose of lending money to policy- 
holders on Equitable policies. Stockholders on January 7, 1902, were for the 
most part directors of the Equitable Society, many of them members of the 
executive committee. The society itself was credited with owning 2335 shares 
of the stock. James H. Hyde had 300 and other members of the Hyde family 
had holdings. . ; : 

On January 7, 1902, an increase of its capital stock from $500,000 to $1,000,000 
was authorized. The book value at the time was $150 per share. It was to be 
paid for at $150 per share, and each stockholder of record was entitled to sub- 
scribe for one additional share for each share if his holdings. 


HYDE TOOK STOCK ALLOTTED TO SOCIETY. 


“Tt should be noted that the Equitable por mg which was entitled to take 
2335 shares on this increase, elected to take only shares, making its holdings 
3000 shares. The 1670 shares allotted to the Equitable Society which it did not 
take were distributed as follows: 


; Shares 
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a the balance, 328 shares, to other members of the executive committee of 
the society. 

“The privilege of subscribing to this increase proved to be very valuable. . Mr 
Hyde in his evidence explains, when asked why the Equitable Society did not 
exercise this privilege, that he, as chairman of the executive and finance com- 
mittees, and the other members of these committees thought it unwise for 
the society to take in at $150 a share its full allotment of stock. Nevertheless, 
on his own personal account and for his mother and for himself and W. H. 
McIntyre as trustees, he was willing to assume the risk.” 

COST OF THE DEAL OF THE EQUITABLE. 

The report then says: 

“It will be noted that the Equitable Society is now the owner of 13,168 shares, 
an increase of 10,563 shares over its holdings on the 27th day of January, 1903, 
paid for at $500 per share, an investment of $5,281,500. Mr. Krech, in his testi- 
mony, states that the book value of the trust company stock after this increase 
was paid in was $383 1-3 per share. In other words, the stock that was paid 
for at $500 per share has now a book value of $383 1-3 per share, a loss to the 
society of $116 2-3 per share, and the stockholders who took the stock at $150 
had the book value of their stock increased to $383 1-3, a profit of $233 1-3 per 
share, a very handsome showing to the gentlemen who took the stock allotted 
to the Equitable Society, and the shareholders of January 27, 1908, before the 
increase, and a very large loss to the society by reason of the determination ot 
the executive committee that it was unwise for the Equitable to take the stock 
allotted to it. Since this reorganization the Equitable Society has kept on deposit 
with the trust company an average of about $10,000,000 at the low rate of 2 per 
cent per annum. 

“The simple statement of the above transaction directed by the officers of the 
Equitable Society and approved by their executive committee demonstrates that 
they were not solicitous for the society’s welfare, but active in promoting their 
own private interests.” 

THE WESTERN NATIONAL BANK MERGER. 

Superintendent Hendricks goes into the merger of the Western National Bank 
of the City of New York with the National Bank of the United States in New 
York, under the name of the Western National Bank of the United States, 
which was afterward merged into the National Bank of Commerce. The report 
says: 

“Tt appears that the board of directors of the Equitable Society accepted the 
conditions for this merger, which in substance were to deliver to each stock- 
holder for every $100, par value of stock, $70 in cash and $140 at par in the 
consolidated bank, or to pay each stockholder who did not come into the 
consolidation for each $100 in stock $600 in cash. The Equitable Society, through 
its executive committee, voted to accept the offer of $70 in cash and $140 in 
the stock of the consolidated bank. * * * 

“Mr. Snyder was asked what the Equitable Society really gained. by the 
merger and he answered, ‘Nothing but Ege g and prospects,’ which I 
conclude did not materialize, as he afterward stated that the present book value 
of the National Bank of Commerce stock was between 145 and 150. The merger 
and the organization of this great bank seem to have been effected to gratify 
the ambition of the officers of the Equitable Society without regard to the 
financial interests of the society and its policyholders.” 


AND THERE ARE OTHER COMPANIES. 


The report continues. ’ ie 
“This is a brief statement of a few of the transactions between the Equitable 
Society and seven of the ten corporations which are advertised as affiliated com 
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panies. Time has not permitted even a partial investigation of its business 
relations with the other three, viz.: The Lawyers Title Insurance Company, 
the Lawyers Mortgage Insurance, and the Franklin National Bank. But the 
facts here stated disclose a very decided tendency on the part of some of the 
directors and officers of the society to sacrifice its interests in order that they 
may reap the profits through the media of these corporations. The opportunity 
was there as well as the disposition, and it would require a much more thor- 
ough investigation than I have been able to make to determine the full amount 
of the loss that the society has suffered at their hands.” 


THE “HYDE AND ASSOCIATES” PROFITS. 


Mr. Hendricks says of the syndicate transactions conducted by James H. 
Hyde and associates that they have been so well advertised through the press 
that. they have become “notorious.” He then takes up in order the seven 
transactions of the syndicates in which securities were sold to the Equitable 
Society. These transactions were explained in detail in the Frick committee 
report. In summing v~ the transactions the Superintendent says: 

. “By simple addition it appears that the gentlemen and corporations associated 
in these transactions nade the following profits: 
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ALL SHOULD MAKE RESTITUTION. 

“Mr. Hyde and associates raise the point that the society did not lose by 
the purchase of these bonds, but that is no excuse for them. If the market 
went down the society would have lost and if it went up the society should 
get the profit. They were trustees. Their first obligation was to the trust estate 
which they represented. They should not be permitted to make money for them- 
selves at the loss or even at the risk of the society. The profits which they and 
each of them realized belong to the society. All these men should be com- 
pelled to pay back to the society these several amounts with interest. And the 
affiliated companies should also pay to the society the several amounts re- 
ceived by them less any portions thereof which the society has received in the 


form of dividends. 
KUHN, LOEB & CO.’S PROFIT. 


Superintendent Hendricks calls attention to another transaction, this one with 
Kuhn, Loeb & Co. f this transaction the report says: 

_ “There is one transaction covering the sale of securities which I call atten- 
tion to. On November 18, 1904, the Equitable Society resold to Kuhn, Loeb & 
Co. $1,123,308, par value, of the first issue of Japanese bonds at 91% flat. With 
the interest which had accrued on them at that time it was practically 91 net. 
These bonds were purchased from Kuhn, Loeb & Co. May 25 and June 30, 
1904, at 93% and interest, a loss in the sale to the Equitable Society of 2% per 
cent; amounting in the aggregate to $28,082.70. 
could have been sold at a very much higher figure. 

“When the inquiry was made by Mr. Schiff as to the reason for this sale of 
bonds, he stated that possibly the society was preparing to purchase the second 
issue of ag ore bonds, which I find was correct, for on December 5, 1904, the 
Equitable Society purchased $1,600,000 par value of the second issue of Japanese 
bonds, and the total profit realized by James H. Hyde and Associates in this 
transaction was $68,815.13, not a very advantageous transaction for the Equitable 
Society, but a very profitable one to the James H. Hyde and Associates syndi- 


cate. 
THE GROWTH OF THE SALARY LIST. 

Mr. Hendricks says that only the ordinary employees of the company were not 
overpaid and that “the extravagance and waste” appear in the salary list of the 
high executive officers, and their immediate and favored assistants.”’ He proves it 
by this table: 

TWO YEARS INCREASES IN EQUITABLE SALARIES.— 
EXECUTIVE DEPARTMENT. 
































NAME. 1900 1901. 1902. 1903. 1904. 1905. 
q s $ s £ 8 $ 
ames W. Alexander, president.....| 75.000 | 75.000 | 75.000 | 100,000 | 100000 | 100.000 
. H. Hyde, vice-president......... 30,000 a 75,000 | 100,000 | 100,000 | 100,000 
ug. 1. 

G. E. Tarbell, 2d vice-president....| 50.000 | 60.000 | 60.000 | 60,000 | 60000 | 60000 

G. T. Wilson, 3d vice-president... ..| 25.000 | 25.000 | 20090 | 30.000 | 30000 | 30,000 

W. H. McIntyre, 4th vice-president. | 10000 | 12,000 | 20.000 | 25.000 | 25.000 | 20000 

W. Alexander. secretary........... 25,000 | 25.000 | 25.000 | 25,000 25000 | 25.000 

H. R. Winthrop, assistant secretary.| ..... | ..... 2,500 3,000 3,000 6,0°0 

. G. Van Cise. actuarv............ 17,500 | 17.500 | 17,500 | 17.500 17.500 | 17,500 

‘ ge we comptroller......... 25.000 | 30,000 | 30,000 | 30000 30 000 5.000 

S. D. Ripley. treasurer............- 18,000 | 18,000 } 18,000 | 18,000 18.000 | 18.000 

W. D. Bremner, assistant treasurer..| ..... Seous P. seose nae —- 4,800 
uly 1. 

F. W. Jackson, auditor............ 10,000 | 10.000 | 10,000 | 10,000 12.500 | 12,500 
Oct. 25. May 1. 

S. C. Bolling, supt. of agencies......| ..... 15.000 | 15.900 | 15,000 18.000 | 18,000 

i B. Lariog. regisirar.....000s0v- 3,500 3,500 3,500 3.500 3.500 3.500 

. W. Lambert. medical director... | 25.000 | 25.000 | 25,000 | 25.000 | 25.000 | 25.000 

Edward Curtis. medical] director....| 15,000 | 15,000 | 15,000 | 15,000 15,000 | 15,000 

W. R. Bross, medic»! director......| ..... bateE Ai waees. 1 panes 2.000 | 12.000 

Arthur Pell. medical director. ...... eS, Ngee pe PRG: Meee 10.000 | 10.000 

M. Murray, cashier............... 10,000 | 10,000 | 10.000 | 12.000 12.000 | 15.000 

R. G. Hann, assistant actuary...... 7,500 7,500 7,500 7.500 7,500 7,500 
: Sept. 18.| June 1. 

Robert Henderson. assistant actuary.| ..... | ..... | 2... 3,200 5,000 5,000 

S. S. McCurdy. assistant registrar...} ..... 3.090 | 3,600 3,°00 4000 4,200 

A. W. Maine, associate auditor..... 10,000 . 10,000 | 12,000 12,000 | 12,000 

ar. 22, 

H. R. Coursen, assistant auditor....| ..... 7,500 7,500 7,500 10,000 | 10.000 

W. P. Halsted, collector........... 6,000 6,000 6,000 3.F00 3.600 3.600 

W. E. Johnson. mortgage registrar..| ..... | ..... 7.500 | 10000 10 000 10 000 

Samuel Frost. recorder...........- 2,600 | 2,80 4.000 4.000 4,000 4.000 

George H. Squire, financia[ manager.| 15,000 | 15,000 | 15,000 | 20,000 20,000 | 20,000 





The increase in the Hyde and Alexander salaries was decided upon by a 
special committee composed of Chauncey M, Depew and V. P. Snyder. The 
report goes on: 
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HYDE’S EXPENSE ACCOUNT. 


Of other extravagances, the report says: 

r. Hyde’s expense account appears as follows: 1900, $7,176.82; 1901, $6,971.89; 
1902, $2,588.24; 1903, $20,517.09; 1904, $15,285.70. These are several times larger than 
those of any other officer. He did not submit any itemized statements. These 
lump sums were paid on his vouchers. That seems to have been his practice, 
for when he gave the celebrated Cambon dinner he drew from the society’s 
treasury $12,800 to pay the bill, with no other authority than his own. 

“An examination of the society’s pension list discloses the fact that Mrs. 
Hyde, mother of the vice-president, has been drawing a pension of $25,000 a 
year since 1900. If Mr. Henry B. Hyde, who certainly worked hard to build up 
the society, had died poor or comparatively poor, possibly no objection should 
be raised to this pension. But it is generally understood that he left a large 
estate, and his son, James H. Hyde, from the evidence produced in this in- 
quiry, has large holdings of valuable stocks and other securities. It does 
not appear clearly by whom this —— was authorized, nor is any reason 
given why it should be allowed. I doubt very much if the officers of the society 
have any legal right to give away to Mrs. Hyde this money, which rightfully 
belongs to the policyholders. 


THE DUMMY DIRECTORS. 


The report gives a list of the thirty-six directors qualified by Hyde stock and 
the four qualified by Aiexander and Jordan stock. The executive committee, 
Mr. Hendricks learned, “transacts all the important business of the society. 
Of its make-up the report says: 

“The executive committee for the years 1903 and 1904 were: James H. Hyde, 
chairman; James W. Alexander, William A. Wheelock, Chauncey M. Depew, 
Valentine P. Snyder, H. C. Deming, Thomas D. Jordan and George H. Squire. 

“Of these, Mr. Alexander was drawing a salary of $100,000 per annum; Mr. 
Depew a salary of $20,000 per annum; Mr. Jordan a salary of $30,000 of annum; 
Mr. Squire a salary of $15,000 per annum; Mr. Snyder was president of the 
National Bank of Commerce, an affiliated company. 


MR. JAMES W. ALEXANDER. 


“President Alexander has been connected with this society for almost a life- 
time. He has heretofore had the respect and confidence of all who knew him. 
In his testimony he stated that he was not conscious of any wrongdoing, and 
that he was led to participate in the syndicate transactions of James H. Hyde 
and Associates by Mr. Hyde without giving the matter such serious con- 
sideration as it deserved. The uncontroverted testimony was that he was a 
participant in them and accepted his share of the profits. He executed the 
leases that proved to be so detrimental to the society’s interests. He was cog- 
nizant of and approved the various subsidiary undertakings which we have 
criticised, and by reason thereof has failed to meet the obligations imposed 
upon him as chief officer of the society, and it is an open question whether he 
is not disqualified under section 36 of the insurance law from hereafter hold- 
ing any office in a life insurance company, as well as all the other officers and 
directors who participated in these unlawful transactions. 


MR. JAMES H. HYDE. 


“Mr. Hyde, on the death of his father, became the owner of 502 shares of 
Equitable Society stock and acquired thirty-five additional shares, making a good 
working majority. He knew this, and others were quickly made aware of it. 
He did not hesitate to extract from the society’s treasury $352,500 for his 
stock in the Missouri Safe Deposit Company, made valuable only by the out- 
rageous leases with the parent society. He permitted the society to lose heavily 
in its business transactions with the Commercial Trust Company, of which he 
is a salaried officer and a large stockholder. He was very active in promoting 
the transactions by which the present Equitable Trust Company was de- 
veloped, and he thereby profited largely and became vice-president at a liberal 
salary. By reason of the Equitable Society’s control of the Mercantile Trust 
Company he became vice-president of the institution with a good salary. He 
has been accustomed to buy large amounts of securities and involve the society 
in other important ventures without authoritv. He has carried large holdings 
of the society’s stocks in his own name. He exacted salaries out of all pro- 
portion to his age, ability or the value of his services and caused those of his 
immediate friends and favorites to be unduly advanced. 

‘He is mainly responsible for the extravagant salaries allowed many executive 
He has been accustomed to draw large sums for expenses on his own 
unitemized vouchers. In fact, he has not seemed to consider himself account- 
able to any one for the expenditure of the society’s funds. He introduced and 
conducted the syndicate transactions and involved others with himself. He 
forced himself on boards of direction and into business relations with prominent 
men by the aggressive assertion of his stock control of the Equitable Society, 
and by those means he gradually assumed domination of the society’s affairs un- 
til the presidency was reduced to a position of secondary importance. His 
authority continued to increase and he proceeded to use the society and its 
assets more and more as if they were his own, until he was checked by the 
demand for mutualization and his retirement. The policyholders are under 
great obligations to Mr. Alexander and the other executive officers for taking 


this step. 
ee MR. GAGE E. TARBELL. 


“The following charges have been made against Mr. Tarbell by some of the 
other executive officers: 

“That he has been extravagant in the administration of the agency depart- 
ment. 

“That he has encouraged or connived at rebating. 

“That during several months last past he has been allowing to agents $4 a 
thousand for new insurance in addition to the regular percentage, without con- 
sulting the executive committee. . 

“That just before the controversy he received from the society $135,000 cash in 
settlement of his claim for commuted commissions in the Chicago agency. 

“That he encouraged insubordination by inducing executive officers and heads 
of departments and even clerks to sign a petition against the vice-president; 
and that he has been instrumental in circulating literature criticising and 
slandering certain officers of the society, in direct violation of a resolution 
of the executive committee. 

“On these charges I find that in the year 1900 a new system was in- 
augurated, by which the percentage of first premiums on new business allowed 
to agents was reduced from 60 to 50 per cent. This made it very difficult for the 
field agents to compete with those of other large companies, who allowed their 
agents larger percentages, and therefore the advances to them were increased 
in order that they might live and continue in the service of the society. I doubt 
if the increased advances amount to as much as 10 per cent. of the first prem- 
iums on new business saved, and therefore the society is not a loser. 

“Mr. Tarbell swears that he has not even connived at rebating, but that 
on the contrary he has always denounced and tried to stop it, and no evidence 
has been adduced in support of this allegation by those who made it. 

“Mr. Tarbell admits that during the last few months he has been allowing to 
agents four dollars per thousand on new insurance in addition to the regular 
percentage, and says this was done after consultation with and approval of the 
president. That may have been an error in judgment, but there is much excuse 
for Mr. Tarbell in striving to keep up the business of the society and retain its 
agents. 

“Tt appears that the sum of $135,000 paid Mr. Tarbell was computed in the 
auditor’s department as the amount due him for his commuted commissions 


and no evidence has been adduced s was overpaid. 


officers. 
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“Mr. Tarbell denies that he was instrumental in or encouraged the circula- 
tion of literature in criticism of other officers of the society, and no substan- 
tial evidence appears in support of this or the other charges preferred against 


him. 
THE SOCIETY’S CONTROL, 


During the progress of this investigation a change in the stock control of 
the society has been made, and three trustees have been empowered under a 
deed trust to partially mutualize the society; that is, it is provided that twenty- 
eight of the directors should be elected by the policyholders and twenty-four 
by the stockholders, with the promise that there would be a reduction in the 
expenses of the company, and that the managers would institute other reforms 
in the management of the society which would inure to the benefit of the policy- 
holders. I do not question but this is the honest intention of those who have 
acquired the control of the stock of the society. I do not think, however, 
that this will go far toward restoring the confidence of the present policy- 
holders or aid in procuring new business for the society. In my opinion the 
only thing that will restore that confidence and benefit the company will be 
the elimination of stock control, and, what I deem of equal importance, the 
elimination of Wall Street control. i ; 

“T early came to the opinion, and so expressed myself to the Legislature in 
the Department’s annual report this year, that all the surplus accretions of this 
society bevond the 7 per cent dividends on the stock belong to the _policy- 
holders. Tue charter provides that the business of the society should be con- 
ducted on the mutual plan, and provides that each policyholder shall be ac- 
credited with an equitable share of the surplus. And I am confirmed in my opin- 
ion by an examination of the statements that were made early in the existence 
of this society to the Insurance Department, verified under oath by the presi- 
dent of the society, that it was a purely mutual company and that all its sur- 
plus should be divided in an equitable manner among the policyholders, and 
still further by an examination of the affidavits made on behalf of the society 
to the Commissioner of Taxes and Assessments of the City of New York, con- 
taining the statement that no surplus earnings belong to the stockholders, and 
that all accumulations of the society are held for the benefit of the assured 
and are free from taxation. : et Rags : ; 

“No superficial measures will correct the existing evils in this society. A 
cancer cannot be cured by treating the symptoms. Complete mutualization 
with the elimination of the stock, to be paid for at a price only commensurate 
with its dividends, is, in my opinion, the only sure measure of relief. 

“This report, with a copy of the evidence taken on this investigation, will be 
transmitted to the Attorney General for such action thereon as he may deem 
proper.” 





SUPERINTENDENT HENDRICKS CORRECTS HIS REPORT. 
In connection with his criticisms of the syndicate transactions of the 
officers and directors of the Equitable, the report says: 


All these gentlemen (including Alvin W. Krech, president of the Equita- 
ble Trust Company) who divided these profits were directors of the society, 
and six of them members of the executive and finance committees. 


This statement being erroneous, the Superintendent makes correction 
of his report as follows: 


Since the publication of the report I have received the certificate of Mr. 
Hyde that these syndicate transactions were closed on July 138, 1904, and the 
certificate of William Alexander, secretary of the society, that Mr. Krech 
was first elected a director on Aug. 3, 1904. It follows, therefore, that his 
participation in the syndicate transactions was terminated twenty-one days be- 
fore he became a director. I am pleased to make this correction. 


JAMES W. ALEXANDER MAKES RESTITUTION. 

In his report of the Equitable examination, Superintendent Hendricks 
recommends that those officers who were members of syndicates and 
profited by sales of securities to the company, be made to pay into the 
society such profits as they received from these transactions. Mr. Alex- 
ander had deposited with the company Mr. Hyde’s checks for $40,000, 
which had been given him in two syndicate transactions, these checks 
to be held subject to determination as to whether he was honestly en- 
titled to them. Acting upon the suggestion of Superintendent Hendricks, 
Mr. Alexander on Saturday sent to Chairman Morton his check for 
$25,000 and an order to have the $40,000 turned into the treasury of the 
society. This sum of $65,000 represents all the profits, with interest at 
six per cent, awarded to Mr. Alexander by Mr. Hyde as manager of 
the syndicates. Mr. Alexander has maintained that, while he was a 
member of the syndicates, he did not know that it was selling securities 
it purchased to the Equitable at a profit. Many securities bought by the 
syndicates were sold to other parties, and in only a few instances was 
the Equitable the purchaser. 


THE POWERS OF THE THREE TRUSTEES 
There seems to be a widespread misapprehension regarding the power 
of the three trustees selected by Mr. Ryan to hold the Equitable stock 
recently purchased by him from James H. Hyde. The deed of trust 
empowers ex-President Grover Cleveland, Judge Morgan J. O’Brien and 
George Westinghouse to name the directors of the company as vacan- 
cies occur during the next five years. Twenty-four of the fifty-two direc- 
tors are to be selected by the trustees of their own motion, and twenty- 
eight are to be named by the policyholders. The trustees will receive 
proxies from the policyholders and make their choice as indicated by the 
proxies. The trustees have no other powers whatever, and will have no 
voice in the reorganization of the company unless specially invited to 
participate. There seems to be an impression abroad that the trustees 
have authority to revise the methods and practices of the company, to 
select new officers and generally .to rehabilitate it in every respect. 
This is a mistake, as their authority is restricted as stated. 
AN ANNUALLY ELECTED AUDITING COMMITTEE SUGGESTED. 


New conditions demand new methods. The crying need is publicity. 
Let an open and above board management replace furtive methods. 
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Let us hope that public opinion, awakened at last, will insist that mat- 
ters of so grave import shall not be treated as ‘“‘an agreement between 
gentlemen.” The mutual system will cease to be a shelter for incom- 
petence, for nepotism and for an endless number of abuses when every 
company shall. annually elect a paid policyholders’ auditing committee, 
chosen from all its territory, which shall scrutinize every expenditure, 
and send to the remotest member a detailed statement of all that con- 
cerns the common interest. In other words, let an honest representative 
system, with rigid accountability, take the place of the farcical elections 
by which a small group of men keep themselves perpetually in power.— 
Boston Evening Transcript. 


THE MUTUAL FEATURE OF THE EQUITABLE LIFE. 
When Henry B. Hyde organized the Equitable Life, he did a great deal 
of personal work in soliciting. On June 1, 1859, he addressed the follow- 
ing letter to a number of prominent gentlemen, which indicates the plans 
upon which he was working: 


Allow me to ask your friendly co-operation in an enterprise in the success 
of which I am deeply interested. 

I have the honor to be associated with a number of the most respectable and 
responsible merchants of this and other cities, who aim to establish “The 
Equitable Life Assurance Society of the United States.” 

The preliminaries of organization are nearly perfected, and it is proposed to 
commence business on or about the first day of July next. 

It is deemed important that the company should enter upon its career with 
a reasonable amount of business secured to it, and I have assumed heavy 
responsibilities in this direction, to meet which i am compelled to solicit sym- 
pathy and assistance from my friends in thgs and other cities. 

Organized upon principles purely mut and managed by gentlemen whose 
names must command the public confidence, the new company will present 
unrivalled inducements to insurers, and its policies will possess all the de- 
sirable features of this favorite method of accumulating a certain provision for 
those who may otherwise be left without help or helpers. 

I ask you, therefore, as a personal friend, to authorize the issue of a policy 
upon your life for such an amount as your judgment may approve; or, in 
case of your being already insured for the desired amount, that you will in- 
terest yourself in obtaining one or more applications for insurance upon the 
annexed paner, and return to me in the inclosed envelope by the 20th of June. 

By prompt action in this regard you will place me under obligations which 
I shall not be slow to acknowledge, and which my official position in the 
company will enable me fully to discharge, . 





Coming Denver Convention of the National Association of Local 
Fire Insurance Agents. 


SprecraL low railroad rates from Eastern and Southern traffic associations have 
finally been secured which will enable delegates from all parts of the country to 
visit Denver at a rate of fare for the round trip which is slightly less than the 
rate one way. Arrangements have been completed for a special official train 
which will leave Chicago August 13 at 6 P. M. The same evening at 9:45 a 
special car will leave st. Louis over the Chicago & Alton, connecting at Kansas 
City with the Santa Fe train from Chicago, the officers and delegates taking 
these trains traveling together from that point to Denver. It is expected that 
Eastern officers and delegates who desire to take the official train will concen- 
trate at Chicago, while the Southern officers and their friends will concentrate 
at St. Louis. Delegates from Southeastern States like Texas, Arkansas and 
Louisiana will be able to connect with the official train at Kansas City and New- 
ton, Kansas. 

The indications now are that not only will there be a sizeable attendance of 
local agents, but that many company managers, officers and special agents will 
take advantage of the improved feeling prevailing towards the organization to 
visit Denver and participate in the convention. 





Subjects for Discussion by Accident Underwriters. 


AMONG the numerous important subjects which will come up for dis- 
cussion at the eighteenth annual convention of the International Asso- 
ciation of Accident Underwriters, to be held at the Royal Muskoka, Lake 
Rosseau, Canada,, July 18 to 21, are: 


Should the association undertake to bind its members by agreements 
and resolutions or trust to the moral effect of the discussions and de- 
bates to bring about improvement in the management of the business? 

Accident Insurance—Dangerous trades and occupations. Should the 
limit for which weekly indemnity is allowed be reduced to fifty-two 
weeks? Should the accumulative feature be discontinued? The bene- 
ficiary clause—under what conditions should it be included in policies, 
if at all? Should policies cover death from septicaemia, sun-stroke, gas, 
freezing and hydrophobia; and, if so, under what conditions? Depart- 
mental ruling concerning sun-stroke, etc. Do policies accurately define 
when double benefits will be paid for injuries sustained in consequence 
of burning buildings? 

Report of uniform policy phraseology committee. 

Report of committee on standard manual or uniform classification of 
occupations. 

Report of committee on tabulation of statistics regarding health in- 
surance. 

Health Insurance—Should the premium be based on the age of the in- 
sured; if so, should attained age govern in renewals? To what extent 
does occupation affect the hazard? What provision, if any, should be 
made in policies for the payment of indemnity in cases of chronic dis- 
eases? Under what conditions should indemnity be paid for the first 
week’s loss of time from sickness? Is it advisable to allow indemnity 
for partial disability? Should a policy be issued providing indemnity for 
every sickness, until recovery, with no cancellation clause? If so, should 
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a medical examination be required, should the policy contain reserve 
and paid-up features as in life insurance? 

Wha* steps should be taken to prevent or discourage the transferring 
of agencies and policyholders from one company to another? 

The detection and punishment of fraudulent claimants. 

Co-operation in the adjustment of claims. 

Local medical examiners. 

Report of State of Missouri policy committee. 





Royal Arcanum Demoralized. 

The following, clipped from a daily paper as we go to press, is but 
one of many reports, coming from local councils in all parts of the 
country, of protests against the increased rates, indicating the demoral- 
ization existing in the ranks of this well-known order: 

After a lengthy session the 231 members of the New York Council 
of the Royal Arcanum, who were left of the 800 that met in Masonic 
Temple, passed a resolution condemning the action of the Supreme 
Council of the order in raising the assessment rates, and called upon 
State Grand Regent Hoag to present the protest to the council and 
use his efforts to have the new scale of assessments rescinded. Mr. 
Hoag was asked to appeal to the Supreme Council to make any in- 
crease in assessments that may be needed fall more equally on all the 
members of the order instead of on the old ones. The resolutions 
were passed by a vote of 170 to 61, after hours of speaking, each mem- 
ber being limited to five minutes on the floor. 

Yonkers Council, the largest ing Westchester county, has adopted 
resolutions calling the new rates *inequitable, unjust, and extremely 
onerous,” and saying further that the action of the Supreme Council 
is “entirely too drastic, unwise, and ill-considered.” The immediate 
repeal of the new rates is demanded. 

Representatives of twenty councils met in Jersey City and demanded 
that the Supreme Council rescind, not only the new rates, but those 
now in force and return to the plan of 1808. 

Corinthian Council of Newark, the second largest in New Jersey, 
adopted resolutions with practical unanimity requesting the Supreme 
Council to reconvene for the purpose of revising the schedule in such 
manner as will remove the present criticism and relieve the older 
members from a rate which is too burdensome. 

Woodside Council protested against the new rates, and Kempton 
Council of Nutley condemned the Supreme Council for its action. 

Boston, June 27.—Representatives of the Lockport, N. Y., Council 
asked for a special session of the Supreme Council to consider re- 
vision of rates, but Supreme Regent Edward C. Wiggins said to-night 
that the executive committee has no authority to make such a call. 





The Business Hermit. 
A CERTAIN gentleman—a competent man in a particular line of insur- 
ance—recently responded as follows to a suggestion that he should ad- 
vertise his business: 
I think we should all be contented by having our names appear twice 
in print; once when we are born, and once when we die. 
We are reminded of Gray’s stanza: 
Full many a gem of purest ray serene, 
The dark unfathomed cares of ocean bear; 
Full many a flower is born to blush unseen, 
And waste its sweetness on the desert air. 


Full many of the gems and flowers referred to are well qualified to 
give pleasure, occupation, livelihood, to those who might be fortunate 
enough to discover them; but, alas, they do not advertise! So it is with 
our contented and unambitious friend. He is probably gaining a reason- 
able living from his business; but the latter might be greatly augmented, 
his usefulness to humanity much enlarged, and himself, his family and 
his employees correspondingly benefited, should he let a wider circle 
know of his business and his qualifications for conducting it. 

A certain amount of publicity is due to, and is expected by, the busi- 
ness world from those engaged in special branches of endeavor; the 
whole system operates more smoothly and profitably if those having 
wants, and those who can apply those wants, can be brought quickly into 
contact at the proper times. Advertising is thus a duty which business 
men owe to the body politic; and the man who is content with birth and 
death notices is not rising to his opportunities, nor properly recognizing 
the claims upon him of the business world. 





The Sun Life Assurance Company of Canada. 

The insurance laws of the various States require of a foreign life in- 
surance company a deposit of $100,000 as a preliminary to commencing 
business, and thereafter only needs assurance of the solvency of the 
company as a whole. Under the laws of Canada, foreign companies op- 
erating there are required to keep on deposit with the Dominion officials 
at all times, an amount equal to the full reserve on all Canadian policies 
in force. The Sun Life Assurance Company of Canada, which is doing 
an extensive business in the United States, realizing the advantage of 
holding the full faith of its policyholders, has practically applied the 
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Canadian law to its United States business. It has done this by ex- 
ecuting a trust deed with the Fidelity Trust Company of Newark, N. J. 
and depositing therewith the sum of $500,000 which, with a similar 
amount in the hands of the Insurance Department of Michigan, is to be 
held solely for the protection of United States policyholders. It is the 
further intention of the company to select other depositories and to in- 
crease the sums deposited so that the full net value of all United States 
policies will be held in this country. Besides the sums actually on de- 
posit, the Sun Life is also a large investor in United States securities, 
for in addition to investing its entire net premium income received in 
this country, it is also sending further sums for investment, as is shown 
by the fact that at the close of last year its statement of assets showed 
$7,590,391 in securities of United States corporations. By its latest move 
it has created a greater feeling of confidence among its policyholders on 
this side of the boundary line and given further proof of its progressive- 
ness. : 





Agency Changes and Appointments. 


Lirt.—George W. Shuler, appointed general agent for the Security Mutual 
in Dauphin county and several Pennsylvania counties. Frederick Cody, ap- 
pointed supervisor of agencies for the wy | Mutual Life in Ohio, Indiana 
and Michigan, headquarters in Detroit. A. C. Albrightfi has resigned as Illinois 
field manager for the s’rudential, to become inspector of agencies for the 
Illinois Life. The John Hancock has appeinied Percy G. Lapey, general agent 
at Buffalo, A. B. Borth at Rochester and Elmer E, Rust at Syracuse. Charles 
C. Spaulding, appointed Rhode Island manager of the Bankers Life, with head- 
quarters at Providence. Nicholson, appointed general agent for the 
Bankers Life of New York at Baltimore. 

CasuaLty.—A ii Baechle, appointed Utica general agent for the A®tna In- 
demnity. E. d; Moore will have charge of Tompkins county for the same com- 
pany. S. F. Gill of Memphis is to have charge of the credit department of the 
London G. and A. in Western Tennessee and Northern Mississippi. Thomas L. 
Maroney of Providence has been appointed general agent for the Metropolitan 
Surety Company in Rhode Island. 





Accident Insurance Manual, 1905. 


THE SPECTATOR has issued its ‘‘Accident Insurance Manual’’ for 1905. 
The Manual gives forms issued by the various companies, with rates of 
both stock and mutual companies, and is a valuable publication for acci- 
dent agents.—Insurance Journal. 

THE SPECTATOR, New York, has issued the 1905 edition of its ‘‘Acci- 
dent Insurance Manual,’”’ which contains the plans and contracts of stock 
and mutual companies, as well as hints to agents, forms of policies, and 
a classification of occupations. Price $2 per copy.—Insurance Post. 

The ‘‘Accident Insurance Manual’ for 1905.—This most valuable publi- 
cation is a directory of the plans and contracts of the leading stock and 
mutual accident companies, and contains hints for agents, forms of poli- 
cies and classification of occupations. It may be had of The Spectator 
Company, 135 William street, New York, in flexible leather binding, for 
$2.—Insurance World. 

The ‘‘Accident Manual’’ of The Spectator Company, in its 1905 issue, 
is a very comprehensive and valuable compilation of the insurance prac- 
tices in the United States in relation to personal accident and sickness, 
and is a good educator in field work. The insurance differences are 
shown as to permanent and temporary disablement in the case of fixed 
benefits for the former, and the contingent ones for the latter. Policy 
forms of companies are given in full, and also the elaborate premium 
gradations. Especially notable is the classification of occupations as in- 
volving specific limitations with decreasing weekly indemnity from the 
select risk to the special hazardous.—American Exchange and Review. 


MISCELLANEOUS ITEMS 








—Paul L. Woolston has resigned as assistant actuary of the Hartford, to take 
effect July 1. 

—J. B. Branch, president of the Providence Washington, sails for Europe 
early in July. 

—George L. Chase, president of the Hartford Fire, was married last Thursday 
to Mrs. Susan Dewitt Fairbairn, formerly of Brooklyn, N. Y. 

—A small, but progressive and growing, life insurance company advertises 
in another column of this issue for a thoroughly competent actuary. 

—George O. Hoadley, Indiana special agent of the American of Newark, has 
been made assistant manager of the company’s Pacific Coast department. 

—The German Mutual of Oklahoma City, Okla., has been incorporated, with 
F. C. French, president; H. G. French, secretary, and I. M. Holcomb, treas- 
urer. 

—Indiana Auditor of State D. E. Sherrick recently issued an order revoking 
the licenses of the Merchants Mutual Fire and the Merchants National Mutual 
Fire, both of Indianapolis, Ind. 

—‘The Value of Insurance as Collateral Security” is the title of a timely 
and most instructive lecture recently delivered at the University of California 
by William Sexton, general adjuster, Firemans Fund, San Francisco. 

~—At a recent meeting of the directors of the Hartford Fire, the usual sem 
annual dividend of ten per cent was declared, together with an extra five 
per cent payable July 1. The company paid ten per cent and fifteen per cent 
extra in January last. 

—The following na:ned committee of tre National Association of Fire Insur- 
ance Agents conferred at New York, on June 28, with official and managerial 
representatives of both union and non-union companies, on the subject of over- 
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head writing: E. J. Tapping, Milwaukee; Geo. D. Markham, St. Louis; A. W. 
Neale, Cleveland; W. B. Flickinger, Erie; Chas. P. Whitney, Chicago; Pres. 
A. H. Robinson, Louisville; Sec. H. H. Putnam, Boston. 

—Erie Association of Life Underwriters has elected the following delegates to 
the National Convention: C. D. W. Brown, J. F. Brown, J. M. Dickey, Isador 
Sobel, Charles Bambaugh. Alternates—D. W. Harper, W. M. Dickey, wv. D. 
Reed, R. H. Howell, F. B. Uhler. 

—The Essential Statistics, Business, Financial and Economical, of Twenty-four 
Representative Life Companies has been issued by Benjamin F. Brown for the 
year 1905. The chart covers all regular companies, except industrial, having more 
than $40,000,000 insurance in force. 

—The agents of Santa Barbara, Cal., have organized under the name of 
the Board of Fire Underwriters of Santa Barbara County. All the agents of the 
city are members, and the officers are: F. M. Whitney, president; J. L. Colby, 
vice-president; J. T. Johnson, secretary, and F. H. Lingham, treasurer. 

—The Northwestern Mutual Life, according to a press dispatch from Milwau- 
kee, dated June 27, will discontinue entirely the issuance of deferred dividend 
policies and adhere strictly to the annual distribution plan. President Palmer 
is quoted as saying: ‘“The law passed by the recent legislature compels a dis- 
tribution of surplus at least once in five years. We shall conform to that law 
absolutely. We shall write no deferred dividend policies hereafter, and none 
with a longer deferred dividend period than the five years stipulated in the law 
passed by the legislature. It is probable, too, that we shall write only annual 
dividend policies hereafter. The subject is now under consideration and a de- 
cision will be reached before the annual meeting of the agents in July.” 

—The Century for July presents among other things: The Secession Movement 
in German Art, by Albert Kinross; With Perry in Japan, by John S. Sewall; 
Jules of the Great Heart (A Story of the Far Northwest), by Lawrence Mott; 
The Associated Press, IV.—The Method of Operation—by Melville E. Stone; 
A Hard Worker—a Story of the Latin Quarter—by George S. Chappell; The 
Lap O’Land, by Lucia Chamberlain; The Baby and the Camel (Stories of the 
Egyptian Colony of New York), by Margherita Arlina Hamm; A Nevada 
Samaritan; by Philip Verrill Mighels; The Electric Railway, I.—A Resume of 
the Early Experiments—by Frank J. Sprague; The Future of Poland, by David 
Bell Macgowan; Notable Women: The Late Princess Mathilde, by Mme. 
Blane (‘‘Th. Bentzon”); The Passing of Joseph Jefferson, by R. W. G. 

—Comptroller Grout of New York city has issued notice to the surety com- 
panies doing business with the city that they must file within thirty days with 
the Finance Department a detailed statement of the collateral indemnity or re- 
insurance held by them against their undertakings. In his communication Mr. 
Grout adds: ‘While in the nature of things the contingent liability expressed 
in the total of such bonds or undertakings can to only a small degree mature 
to actual liability, yet, on the other hand, the disproportion between the total of 
such contingent liabilities of different surety companies and the total of their 
assets and liabilities is such that it is apparent that the collateral or indemnity 
or any reinsurance agreements which the companies are accustomed to take are 
a large part of the actual guaranty of the city against liability.”” Mr. Grout has 
asked officials of several surety companies to confer with him on this matter. 
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Acknowledgments. 

—The May-June number of The New York News-Letter is devoted to the 
State of Vermont. 

—The thirty-fourth annual report of the Insurance Commissioner of Mary- 
land has been received. 

—The fifty-fourth annual report of the Insurance Commissioner of New Hamp- 
shire, showing the business of 1904, has been received. 

—S. H. Wolfe, consulting actuary of New York, has sent us a copy of the third 
annual edition of his Investment Directory-Insurance Companies. It gives 
a description and classification of bonds and stocks to the par value of more 
than one and one-half billion dollars held on January 1, 1905 by insurance 
companies transacting business in the United States. The work forms a valu- 
able guide to the securities favored by insurance companies, which investors 
can readily appreciate. An extremely instructive addition consists of a syn- 
opsis of the laws pertaining to the investments of insurance companies. The 
book comprises about 1200 pages and is published by The Insurance Press. 
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SALE 
2 i 773 
NAME AND LOCATION OF CoMPANY. Se Losses Paid. ae 3 ; EE 
Pa na -*) 
Montana. 
Accident. % 
Etna Life, Martford................ 14,326 4,067 6,136 42.8 
Casualty Co. of America, N. Y.... 61,557 24,637 24,637 | 40.0 
Continental Casualty, Chicago*.... 28,606 18,657 19,136 66.9 
Employers Liability, London...... 1,405 513 24.1 
Fidelity and Casualty, New York. 721 98 98 13.6 
Frankfort M., A. & B. G., F’kfort. 220 108 108 49.1 
Ocean Accident & Guar., London. Ci ee ey ery PPP 
Preferred Accident, New York.... 4,019 559 559 13.9 
Travelers, Hartford .........ccecees 25,594 12,283 14,283 55.8 
Standard Life & Accident, Detroit. 592 727 727 =| 122.8 
NONMEN. ba Saaduantes oskuheae waded 137,358 61,649 | 66,022 48.1 


* Includes health. 
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ees 
NAME AND LocaTIon OF ComPany. carey Losses Paid. a m $Pz 
ag se 
93, 
Montana—Cont. | $ $ $ % 
Burglary. | 
Fidelity and Casualty, New York. | Secor ae Meee re eada 
Ocean Accident & Guar., London. mR” “seweuee'h ~~ aeawes aa 
U. S. Fidelity & Guar., Baltimore. 1,010 279 279 27.6 
SONI wi ccsdadeasencedaxdancwe 1,431 279 279 19.5 
Employers Liability. { 
ZEtia Life, Hartford................ 3,138 28 28 9 
Casualty Co. of America, N. Y... Gate. aéauce FU Wander inate 
Employers Liability, London...... 524 9 9 1.7 
Fidelity and Casualty, New York.| _...... 100 100 vo 
Frankfort M., A. & P. G., F’kfort. 1,960 2,612 2,612 | 133.3 
Ocean Accident & Guar., London. 4,736 519 1,399 29.5 
Standard Life & Accident, Detroit.| (|! area, eee fas 
ROU cin de ndceaneswecddiacantes 16,989 3,268 4,148 2.4 
| 
Fidelity and Surety. 
American Bonding, Baltimore..... .: Jee 450 6.2 
U. S. Fidelity & Guar., Baltimore. 26,869 293 1,593 5.9 
TRO awa cadacnadnddawesedesee 34,082 293 2,043 6.0 
Health. 
Mina. Elle, VWiastlet@saccc sc cccccces 1,163 409 429 36.9 
Employers Liability, London...... 2) ee ey eee xaae 
Fidelity and Casualty, New York. ni3 250 250 | 221.2 
Preferred Accident, Teo pc Poe 3,077 352 352 11.4 
QUEER cacccaddsduddaccssecsaces 4,357 1,011 1,081 23.7 
Plate Glass. 
Casualty Co. of America, N. Y..... 693 588 588 84.8 
Fidelity and Cm. New York. 2,540 1,291 1,291 50.8 
Lloyds Plate Glass, New York.... 929 185 172 18.5 
Metropolitan Plate Glass, N. Y... 2,169 727 863 39.8 
New York Plate Glass. N. Y....... 3, 3,034 2,979 | 87.0 
New Jersey Plate Glass, Newark.. 2,129 i 154 35.4 
RMON Wecdcaadadadecnasaeaenued 11,885 7,10 6,647 55.9 
Steam Boiler. 
Fidelity and Casualty, New York. Se © sadecs& ~ Neeane 
Hartford Steam Boiler, Hartford.. rE ee eee 
RQ dcicccduagudcccdascdacudal 0 eer: mere 
Aggregates (Montana)........ 217,107 73,610 80,170 36.9 
North CAROLINA. 
Accident. 
ma Life, Hartford..........0.-- 20,829 9,364 9,340 44.8 
Employers Liability, London....... 2,792 494 624 22.4 
Fidelity and Casualty, New York.. 11,438 1,925 1,925 16.9 
Maryland Casualty, Baltimore...... 14,019 5,595 5,595 39.9 
Metropolitan Plate Glass, N. Y.... 158 25 25 15.8 
Ocean Accident & Guar., London. 799 ft 4 5 
Pennsylvania Casualty, Scranton... 285 795 795 | 279.0 
Preferred Accident ew York.... 5,944 1,366 1,316 22.1 
Pacific Mut. Life, San Francisco... 1,377 397 397 | 28.8 
Standard Life & Accident, Detroit. 14,473 10,264 10,264 70.9 
Travelera, Hartford .....ccccccaceces 061 2,934 2,934 26.5 
U. S. Casualty, New York......... 4, 2,599 2,599 56.1 
EU id si cadacwnnadnedaceanaan 87,800 35,762 35,818 40.8 
Burglary. 
#Etna Indemnity, Hartford......... , | eee eee aie 
Fidelity and Casualty, New York. 2,845 5,177 5,177 | 182.0 
Maryland Casualty, Baltimore..... 1,975 3,148 3,148 | 159.5 
New York Plate Glass, New York. Se  cceme 2) 0. Sean sein 
Ocean Accident & Guar., London. 1,737 238 198 11.4 
U. S. Fidelity & Guar., Baltimore. po) ere a ieee fe 
Ci iintidccemnziccesea 8,129 8,568 8,523 | 104.9 
| 
Credit. 
American Credit Indemnity, N. Y. 14,770 1,992 1,992 13.5 
Ocean Accident & Guar., London. Ot Se eee aaa 
BONES fais eccccdccnesacccxucaedda 20,007 1,992 1,992 9.9 
Employers Liability. 
Fitna Life, Hartfoed | <.0..e06s0<25- | 9,069 2,522 7,222 79.7 
Employers Liability, London....... 12,289 5,505 11,16 90.9 
Employers Indemnity, Phila....... 1,185 857 857 72.3 
Fidelity and Casualty, New York. 9,337 4,389 389 47.0 
Maryland Casualty, Baltimore..... 10,065 6,815 6,815 67.7 
Ocean Accident & Guar., London. 3,436 3,165 030 88.2 
Pennsylvania Casualty, Scranton... 1,110 82 82 7.3 
Travelers, Hartford ................ 11,682 4,049 4,049 34.7 
U. S. Casualty, New York......... 875 219 219 25.0 
TRQHGE dactwudeaeustaacadeaeaans 59,088 27,608 37,826 4.0 
Fidelity and Surety. 
Etna Indemnity, Hartford... Sg eer es a Meee eee 
American Bonding, Baltimore 9,961 538 1,388 13.9 
American Surety, New_York 6,162 1,726 12,818 | 208.1 
Fidelity and Casualty, New Yorx. 60 700 700 ee 
Fidelity and Deposit, Baltimore... 3,988 549 189 4.7 
National Surety, New York....... 6,309 2,789 7,364 | 116.7 
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MISCELLANEOUS INSURANCE BY STATES—Continued. MISCELLANEOUS INSURANCE BY STATES—Continued. 
i Lo: Bas E Premi Lo 38 : E 
NAME AND LocaTIon oF COMPANY. — Losses Paid. i ocasen 3 g EE NAME AND LocaTION OF CoMPANY. sr Losses Paid. Parnes g goa 
Seg asee 
t. $ $ % Ce Wisconsin—Cont. $ $ 3 % 
Titl a gong ne § 546 eet” | apnaee a ee National Surety, New _York........ 13,577 1,573 1,573 115 
Ng Gadciiey Balti 20,591 5.876 6i29 | 33:8 Pacific Surety, San Francisco 305 
U. S. Fidelity & Guar., Baltimore. é crt : ; Title Guar. and Trust, Scranton... 4,052 parse pene, Torx 
OEE EP eee ae 49,657 11,828 31,588 | 63.6 U. S. Fidelity & Guar., Baltimore. OPO |. wenkes 29,182 | 122.1 
It] 
Etna Life, a. << ie 3,869 1,737 1,345 | 34.8 nn REEL Sr ONE. 93,405 8,362 37,712 | 40.4 
Cnoieyers Jisbility, London. ..... = Hod -— ey Health 
t ty, ork. ’ ’ ’ . ° . = 
ste lg de mg “Bolten "092 "853 1,853 59.9 ro ite, Hartford....... eaaseeae 1,674 1,089 1,089 65.1 
Ocean Accident & Guar., London. i Re 2 omy (RS ie eas esi be ccident, Pittsburg........ 3,150 1,499 1,499 | 47.6 
Pennsylvania Casualty, Scranton.. 1,022 1,090 1,090 | 106.7 oueneuene Casualty, Chicago..... 10,576 5,426 5,630 52.3 
Preferred Accident, New York.... 3,380 1,544 1,594 | 47.2 mployers Liability, London...... 1,848 746 766 | 41.5 
Standard Life & Accident, Detroit. 1,773 1,015 1,015 | 57.3 Fidelity and Casualty, New York. 11,115 3,682 3,682 | 33.1 
Travelers, Hartford ......sscssee0s 1,279 1,306 1,306 We.1 pe demee Bigg ed } asap = 1,052 1,052 | 192.7 
. i i ate Glass, N. Y...., | 18 | — .esene eeccee eeee 
U. S. Casualty, New York.......... 6,103 4,695 4,695 76 Ocean Accident & Guar. * pn a rh ag = 
= 67.4 acific Mutual, San Francisco...... A 862 32.7 
Totals as eg 32,372 21,861 21,814 7 Scie kedhes Soe tak. Heo = = | 2 
tna Indemnity, Hartford......... ee ee pee — ir Comsity. og seas s 427 50 50 | 11.7 
Fidelity and Casualty, New York.. 2,136 242 242 | 11.3 ow. ee etroit. 2,564 1,833 1,833 | 71.5 
Fidelity and Deposit, Baltimore.. 3,667 2,186 2,186 59.6 U's rh dg genres 8,248 1,744 1,744 21.1 
Lloyds Plate Glass, New York... 366 x me a3 . S. Casualty, New York......... 501 170 170 33.9 
etropolitan Piate Glass, N. Y.... 72 . = — 
Maryland Casualty, Baltimore..... 554 588 588 | 106.2 ONES apvcecarecwcuctessevess we 47,076 19,058 19,132 40.6 
New York Plate Glass, New York. 696 46 46 Bo on 
Pennsylvania Casualty, Scranton.. 284 67 67 Htna Indemnity, Hartford...;,.... 746 240 | 240 | 32.2 
, asualty Co. of America, N. Y.... 721 54 54 7.5 
wane». +=. res 8,392 3,406 3,406 40.6 Central Accident, Pittsburg........ we ace  . Uobauee ee 
Fidelity and Casualty, New York. 2,128 247 247 | 11.6 Pe ee ens ee Sore = 936 936 | 19.6 
Hartford Steam Boiler, Hartford... 27,349 43 2,543 9.3 cents Tae ate yy Balt ork.... 4883 Ayo 1.730 27.8 
Maryland Casualty, Baltimore..... MO) -. Gennes.) > Samese see Metso te Plate’ oe 5713 1953 iene a4 
Ocean Accident & Guar., London. a 80s weeded Utraswews New msterdam Casualty. N. ¥. 72 eer a ri 
= ew Jersey Plate Glass, Newark... ; 1,838 181 23. 
WANG cscacssccebcascecspeeaes 30,183 290 2,790 9.2 New York Plate Glass.......--+.... 8512 1'908 to os 
Aggregates (North Carolina).| 287,499 111,305 ee | 6 SR Ey, ee Pee. -.-.- 2,685 835 835 | 31.1 
Mistatatecatses bocsstcescases 42,391 11,107 11,111 | 26.2 
WISCONSIN. : “ , . 
‘See Bite oer oe 21.821 7,722 7.418 34.0 Casualty Rg yh al es eee re ae) Sa ae a 
Casualty Co. of America, N. Y.t.. '836 393 ma) 8l 0 fee eee eee eel 155 155 | 1.2 
Central Accident, Pittsburg....... 22,456 8,723 8,723 Re * ee oes Baltinec ord... 2188 1,805 1,131 3.6 
Continental Casualty, Chicago..... 48,301 22,160 22,378 | 46.3 i Rees ot tae Coes 14 112 5.1 
eeeerers Tiakime, onn---- ean afiee “so | Paliedciphia Casnnity. Phile....... ee cee, | aoe ait 
idelity an asualty, ew York. 07 " » » oe l,l ll RRS | eee 
Frankfort M., A. & F G. Fkfort, 1508 % 785 52.8 _ U.S. Casualty, New York......... hg OPES a CEM ens 
eneral Accident, Perth f..........- ; ’ ,68 & = 
London Guar. & Accid’t, London. 4°825 1/216 1216 | 25.2 Totals ...0scresererseeeescenees 47,436 2,072 1,398 | 2.9 
ne ge ngs ig ian — = =. Sprinkler. 
etropolitan Plate Glass, N. Y.... , “ ; Maryland Casualty, Baltimore 1,131 
New Amsterdam Casualty, N. Y.f. 2,066 570 570 27.6 TT Ra epueee oo en BR SC sees 
North American Accid’t, Chicago. 23.082 9.589 8,063 349 U. g Casualty, New York........ 1,129 388 388 34.4 
cean ccident uar., ndon. 9 . 
Pacific Mutual, San. Francisco... 33.972 11.760 13,700 40:5 ORME) Siksdethiaeussurieooseued 2,260 388 288 17.2 
referre cecident, New York..... R 5 . : . a ~ 
Philadelphia Casualty, Phila....... 2504 10,102 10.102 | 403.5 Aggregates (Wisconsin)....... 1,008,684 204,974 836.71 | 33.4 
Standard Life & Accident, Detroit. 31,816 6,480 6.480 | 20.4 Se = cle wes 
Travelers, Hartford .........ccceee- 54,968 14,861 14,861 27.0 
U. S. Casualty, New York......... 6,567 1,636 1,636 24.9 
U. S. Health & Accid’t, Saginaw. 15,144 6,240 6, 42.7 A C T U A R Y WA 
Totals rigessecseseseeesenenes 352,480 135,612 34,515 | 38.2 NTED. 
urglary. | . Pp 
Fina Indemnity, Hartford... 5 292 covgas | songs “ By one of the smaller Western Companies. Must 
idelity an asualty, New York. . 667 5 2 ae 
London Guar. & Accid’t, London. 6.992 272 a2 | 3g De thoroughly competent man. Address, giving age, 
National Surety, New York. «35+ 248 Cea eee ae experience, etc., A. B., care Tur Sprcrator (P. O 
ew Amsterdam Casualty, N. Y..| | 516 | swe eeee | nee ie : 7 
Ocean Accident & Guar.. London. 2,591 442 42 | i7i Box 1,117), New York, 
U. S. Fidelity & Guar., Baltimore. 4,676 6,490 6,490 | 138.8 
MINIS; cons so abasovexensesoscres 29,980 7,871 7,871 | 26.3 
wae SPECIAL CONTRACT. 
American Credit Indemnity, N. Y. 22,848 7,088 7,088 31.0 - - 
Ocean Accident & Guar., London. 4,613 5,871 5,871 | 127.3 Full Commission on all Ordinary Business. 
Philadelphia Casualty, Phila....... 865 2,122 2,122 | 245.3 Liberal Commission on Monthly Business. 

NEN EE STOR SERIE 28,326 15,081 15,081 | 53.2 Every field man realizes that he could often write a 
~ ge Lsability. | ant pean i | ae ease for » — pete if he was able to offer a monthly 
tna Life, Hartford .......cccccces 4195 9,395 9.4 avment an. elena gr 
Casualty Co. of America, N. Y.... 5,676 227 227 4.0 4 by oA Matual — yd anes Contract just 1S- 
Employers Liability, London...... 22°895 9,396 10,681 | 46.7 ; : ve, the two lines can be written. 

Fidelity and Casualty, New. York. 38,002 238 2346 | 7.5 eg mort So. 
rankrort M., A. . G., F’kfort. é 3, 13,918 | 30.2 en devoting allth i ¢ 
General Accident, Perth............ 346 213 88 25.4 ment to Mana oe deer race A et have chances of advance- 
London Guar. & Accid’t, London. | 39,475 21,232 21,232 53.8 a . 5 Pp ons. , 
Maryland Casualty, Baltimore. | 8,615 7,243 7,243 | 38.9 Every tield man should investigate, 
New Amsterdam Casualty, N. Y... 3, 557 557 18.0 
Ocean Accident & Guar., London. 14,189 4,593 9,373 66.1 Address WILLIAM T. ELDRIDGE, Asst. Sec., 
iladelphia Casualty, eee. J 100 2.1 * 
Standard Life & Accident, Detroit. 53.221 20 988 20.988 | 39.4 Mutual Reserve Life Ins. Co., 
ravelers, BPtIOTG .occcccccccccees iy oe 9,931 11.8 
U. S. Casualty, New York......): 3.067 2,984 2,984 | 97.2 ete New York City. 
mae coe ios cas aveseuesedsusts 365,330 105,423 109,563 | 30.0 
Fidelity and Surety. 
~— ong ee he aiastions ere eee i™ ere 50 | 3.8 REPUBLIC OF MEXICO 
merican Bonding, Baltimore...... ; 3 2,191 31.5 . , i : 
Am crican Surety, New, York peel 11.345 1'640 1111 9:8 Successful life underwriter, experienced in management of agents, 
ankers Surety, | y iy eS S85 ee j j 16 ° e 
Employers Liability, London... eee wae ral essa pre —— — ing language, people and cus- 
Fidelity and Casualty, New York.| 599 | ...... | we ne as well as agents, doctors i i i 
Fidelity and Deposit, Baltimore...| 25,930 3.150 3.504 | 136 : pe » bankers of entire Republic, desires 
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time contract with prominent life insurance company. Address, 
Brown,” care of THE Spectator (P. O. Box 1117), New York. 
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figencp Wants. 








ASSOCIATE MANAGER 


WANTED 


By one of the leading Life Companies for Broad- 
way office with one hundred agents. State exper- 
ience, where now employed and salary expected. 
CONFIDENTIAL, 
P. O. Box 1117, 
New York. 





CITY MANAGER—SAN FRANCISCO. 
RENEWAL CONTRACT—UNEXCELLED—(A GENERAL AGENT’S CONTRACT), 
WITH 


THE WASHINGTON LIFE OF NEW YORK 
Permanent Position! Experienced Man! Personal Producer! Capable 
getting business through Brokers and Agents! All communications strictly 
confidential. Address, stating age, experience and references, 


HOWARD PERRIN, General Manager 
$5-86-87-88 Chronicle Building, San Francisco, Cal. 





ARYLAND INSURANCE AGENCY COMPANY 
OF THE CITY OF BALTIMORE 


Most unique agency contracts to agents ever offered. 
“We want good men.” 


CHAS. T. LEVINESS, Jr., PRESIDENT. 





THE RIGHT COMPANY 
THE RIGHT TERRITORY 
RENEWAL CONTRACTS 


Agents wanted in 
Oregon and Idaho by Northwestern Mutual Life Insurance Company. 


S. T. Lockwood & Son, General Agents, Portland, Ore. 





COLORADO 


Offers greater OPPORTUNITIES for large producers (without rebate), than any 
other state. Average premium per $1000 insurance over $50.00. 

Exceptional contracts to men having bonafide record of $150,000 paid business 
per annum. 

THE EQUITABLE LIFE OF NEW YORK 
Address with references 
GEO. A. RATHBUN, Manager 
Equitable Building, Denver, Colo. 





HE UNION CENTRAL LIFE INSURANCE Co., 
OF CINCINNATI 


stands for all that is good in Life Insurance. The Company makes a splendid showing respecting Interest Harned 
Low Mortality and Economical Management. 

The Annual Dividends paid are exceptional, and as Annual Dividend Insurance is growing in popularity 
daily, a successfal solicitor will find splendid opportunities for effecting large insurances with this Company. 


B. THAW SCOTT, Manager, 
North American Building, = = = = Philadelphia, Pa. 








A LITTLE BOOK 








That Makes Men. Stop and Think 


Every ambitious life insurance Manager in the country should send for a free ~—_ of 
our little book : ‘* Papa, What Would You Take For Me?’ An invaluable in 
grime business. Says more and says it in more convincing style than a solicitor, 
most cases, can. Appeals to the sentimental side of humanity and makes men 
stop and think seriously on the subject of life insurance, Copy mailedfree. ~~ ~ 


Address, J, B. MUELLER, Toledo, Ohio, 











NOTICE 
Join us in a territory where business is brisk, and the air is pure and invigorating 
It never gets too warm or too cold in Washington and Oregon. There are no failures. 
in crops, and we have the goods to sell. Our new policies are attractive and unique. 
Correspondence treated confidental. 
RUPERT F. FRY, 
General Manager for Washington and Oregon. 
SECURITY TRUST AND LIFE INSURANCE COMPANY, 
309 Fenton Building, Portland, Oregon. 


“COME TO OREGON” 


AND FIND SUCCESS IN LIFE INSURANCE WORK WITH THE 
PROVIDENT SAVINGS LIFE OF N. Y. 


Come to the land of Glorious Climate, Magnificent Scenery, 
‘‘Boundless Resources,” Unfailing Crops, Universal Prosperity. 
** Successful Life Insurance Men’’ who are wearing out your 
health and your life in hot summers, cold winters, rigorous 
climate, contracted outlook, get away from your uncongenial con- 
ditions and come to Oregon where the eye can feast on unlimited 
stretches of virgin country, snow-capped mountains, boundless 
forests and where you have purest air, mildest climate, abounding 
health and sure success. The Provident Savings Life has a large 
business in Oregon and Washington and stands second to none. 
Unlimited Territory, most liberal contract to Agents. 


Appress E. R. HATCH, MANAGER, 
308-809 STEARNS BUILDING, - + - PORTLAND, OREGON 
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for men of energy, ability and, 





¥. 
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THE EQUITABLE LIFE OF NEW YORK 
in the Prosperous State of Kentucky. 


Address. with references. HENRY J. POWELL, Mgr., 
Equitable Building, LOUISVILLE, KY. 


good character to represent 








HE MANHATTAN GENERAL AGENCY CO. 
OF NEW YORK 


CAPITAL, - - - - $100,000 


desires the Agency of a first-class Fire Insurance Company for Greater New 
York. A large volume of business can be guaranteed. 





AGENTS WANTED EVERYWHERE 


We have a new and attractive proposition to offer 
agents, affording exceptional opportunities for profitable 
returns. 

Write at once for particulars. 


UNITED UNDERWRITERS COMPANY 
No. 261 Broadway, New York City 











UBLICATIONS OF C. & E, LAYTON. 


The undersigned are sole agents in the United States for the old established pub- 
lishing house of Charles & Edwin Layton of London, England, whose long list of publications 
on fire, life, marine and other branches of insurance embrace the most valuable and standard 
treatises on these subjects. 

SEND Five Cent Stamp For CATALOGUE. 


THE SPHCTATOR COMPANYT ; 
135 WILLIAM STREET, NEW YORK. 








oo E’S INSURANCE EXPIRATION REGISTERS 
THE YWERY BEST. 
Send six cents in postage stamps, to cover bare cost, for sample 
sheets, with prices and explanations, to 


THE SPECTATOR COMPANY, 135 William Street, New York. 
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Prominent Agents and Brokers. 


Prominent Agents and Brokers at Chicago. 








— BROTHERS, 


SURPLUS LINES 
1925-27 Pennsylvania Ave., 
Washington, D. C. 
CORRESPONDENCE SOLIGITED. 


* eee & VAN DEINSE, 
Indianapolis, Ind. 





Represent the Firemen & Mechanics’ Insurance Company of 
Madison for strictly Surplus Lines and Sprinkled Risks. 
Correspondence solicited. 





OBERT R. TUTTLE, Syracuse, N. Y. 


NEW YORK AND PENNSYLVANIA 
GENERAL AGENT 


Capital Fire Insurance Company of N. H. 
German National Insurance Company, Chicago. 
DANIEL WOODCOCK & CO. EASTERN MANAGERS. 


Queen City Fire Insurance Co. of Sioux Falis, S.C. 


GENERAL AGENTs. 
Houston F. & M. Ins. Co. of Houston, Texas. | ag Seg Ins. Co. of Little Rock, Ark. 
Ss. 





New York Insurance Association of New York. | Ozark Ins. Co. of Fort Smith, Ark. 
Commercial Fire Ins. Co. of Houston, Texas. | Olympic F. & Ms Ins. Co. of Fort Smith, Ark. 
Home Ins., Banking & Trust Co. of Galves- | Gummy Sees as Se Ins. Co. of South 





ton, Texas. 
Applications solicited for risks located any- 19 Liberty Street, New York. 
W. C, Bennett. ESTABLISHED 1869. J. Burns Att.En. 


HARLES TREDICK & CO., INSURANCE AGENTS 


and Brokers, 339 Walnut Street, Philadelphia, Pa. Special attention 
given to Surplus lines. 


J. VAN DEINSE & CO. 

° Indianapolis, Ind. 

Strictly Surplus Lines promptly covered in the MADISON IN- 
SURANCE CO., of Madison, Indiana. Capital (full paid) $100.000, 
Net Surplus $60,276. Warranty Company required. 

Correspondence solicited. 


a & RIMINGTON 
SURPLUS LINES, 


56-58 PINE STREET, NEW YORK CITY 
CORRESPONDENCE SOLICITED. 


Fire Reinsurance Company of London, Ltd.; Conestoga Fire Insurance Co. 
of Lancaster, Pa.; American Guaranty Fund; Mutual of St. Louis 


St. Louis - 208 North Fourth Street 
ALL & WHITTEMOKFRE, GENERAL UNDERWRITERS 


Long distance phones. We solicit insurance on St. Louis Properties from 

agents in other cities. Sole Agents: Commonwealth, North River, Conti- 

ental, Prussian National, Spring Garden, St. Paul, Commerce, Niagara, Williamsburgh 

City, National Uuion, Mercantile Union, Phil., Phila. Und., Camden, Eagle, Pacific, 
Tefferson, Nassau, Eastern, Stuyvesant. 








Phone, 1497 John. 








Hersert Buxton, Pres. and Mgr. 


UXTON INSURING AGENCY, 
GENERAL INSURANCE, 63 Wirtram Street, New York. 
Correspondence Solicited. 


L. Austin Jounson, Sec. 





ARRY M. COUDREY & CO. Correspondence Solicited 
General Insurance Agents and Brokers, 
943-4-5-6-7-8 Century Buliding, ST. LOUIS 
Commissions Paid Non-Resident Agents and Brokers. Long Distance Telephones 
General Agents, Western Dept., Star Fire ins. Co. of Loulsviile. 
REPRESENTING: 


Norwich Union, Hamburg-Bremen, Newark, Indemnity, Springfield, Frankfort, New York Plate 
Glass, U. &. Fidelity and Guaranty Co., Fraeenarnay of ome, (steam boiler dept.) 








USTIN FIRE INSURANCE CO. 
AUSTIN, TEXAS 
Cash Capital,over . . . . $250,000.00 


Assets,over. . . . . . . $600,000.00 
Surplus to Policyholders over . $520,000.00 





E ROODE, FAULKNER & ETTELSON, 
GENERAL INSURANCE AGENCY, 
159 La SALLE STREET, CHICAGO. 
Representing Hanover Insurance Co.: Transatlantic Insurance Co,; Security 
Insurance Company ; United Underwriters’ Agency. 
Over 25 years’ experience in the theory and practice of insurance in all its 
branches. Your patronage invited.. 





GEO. W. MONTGOMERY M. L. C. FUNKHOUSER 


MONTGOMERY & FUNKHOUSER 
INSURANCE AGENCY, 184 La SALLE Street, Cuicaco, ILL. 


Firemen’s Ins. Co., Newark; Concordia Fire Ins. Co., Milwaukee; German Fire Ins. Co.. 
Pittsburg; Farmers and Merchants Ins. Co., Lincoln, Neb.; Michigan Millers Mutual Fire 
Ins. Co., Leming United Underwriters Agency. Chicago; Michigan Commercial Ins. Co., 
Lansing; Lloyds Plate Glass Ins. Co., New York eadiaard Union Surety Co., Indianapolis. 





T. MARSHALL & CO., SURPLUS LINES. 
° 189 La Salle Street, Chicago. 
SPECIAL FACILITIES. PROMPT AND FAITHFUL SERVICE. 





WESTERN kaahta™ aa 
AtlanticCity Fire Insurance Co. 


Or ATLaNTic City, N. J. 


W. M. Umbdenstock & Co. 


SPECIAL FACILITIES FOR PLACING 


Tide Water Fire Insurance Co. 


OF ManylLannd = = 


SURPLUS LINE 


159 La Salle St., CHICAGO: 


CORMBRPONDENTS.-_ oe 
LLOYDS, LONDON = 








ENRY COHN & COMPANY, 
Surplus Line Brokers, 
184 LaSalle Street, Chicago. 


Exceptional facilities for handling large lines in reliable companies 
Correspondence Solicited. 








Prominent Figents and Brokers, 








M° CAY & CORTIS COMPANY, 


Representing for 


SURPLUS LINES 


DUTCH UNDERWRITERS & EUROPEAN STOCK COMPANIES, 
54 Maiden Lane, New York City. 

















WANTED 


By an old-established life company, Agents to place 
Special Contracts in Southern States. 
Address P, care of THE SPECTATOR, 
“P.O. Box III7, 


New YorK. 
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Fictuarial. 


Actuarial. 








DAVID PARKS FACKLER 
Ex-President Actuarial Society 
CONSULTING ACTUARY, 
85 Nassau STREET, NEw YorK (Rooms 1404-5) 
Telephone, 5427 Cortlandt. 





| detec C. WRIGHT, 


Successor to ELIZUR WRIGHT, 


CONSULTING ACTUARY. 


Accurate Work. 
Accounts Systematized. 


Thorough Experience. 
Examinations. Valuations. 
All professional calls will be given prompt, faithful and impartial attention, 
45 Milk Street, Rooms 77 and 87, BOSTON, Mass. 
Western Union Code. Cable Address, ‘‘ Actuary.” 


M DAWSON, F. I. A. 
° CONSULTING ACTUARY. 





Member of the Actuarial Society of America, Fellow of the{Institute of Actuaries, 
Member of the Deutscher Verein fuer Versicherungs-Wissenschaft, Etc. 


No. 11 BROADWAY, NEW YORK CITY 


R E. FORSTER, 
e 





CONSULTING ACTUARY, 


1001 Chestnut St., PHILADELPHIA 








Life insurance Loans and Investments. 


IFE INSURANCE POLICIES PURCHASED. 
LOANS ON SAME AT 6 PER CENT. 


Endowment, tontine and distribution policies discounted at 6 per cen‘. 
Give larger cash and loan values than companies. 
Premiums continued to maturity of policies. Commissions paid. 








Reference: The Merchants Loan and Trust Co., Chicago. 


JOHN V. FOX, Eguirasie Buiipine, Cuicaco, IL. 








Mercantile Hgencies, 








Established 15 Years. 
Telephone 3383 John, 


Any Life, Accident or Fire Insurance Company is welcome to obtain reports any- 
where through this Agency, when desired; using their own or on blanks that will be 
furnished them free. 

No subscription fee or contract required, and monthly detailed accounts rendered 


at $1.00 each r 
All ill be typewritten copies of the original from correspondents kept on 
file in the office. Satisfactory reports guaranteed. I employ a large number of 
trained inspectors for New York city reports. 
CHARLES B. HOLMES, Proprietor. 


132 Nassau Street 


Holmes Mercantile Agency * Sassou St 














. R. WHARTON, Life Insurance Expe 


Not selling life insurance, but informa- 
tion about it. Full, accurate and impar- 
tial information on all branches of the 
business. Actuarial and statistical work 
for companies; literature and aids for 
agents; advice and assistance for policy- 
holders. Letters of advice to agents and 
policyholders, Confidential. Sendstamp. 


9 CLARK STREET, RocM 10, CHICAGO. 


ec “2a 


Get Facts.” W 
UOWEYM YASY,, > 





~_ 











Unsurance Auditing and Accounting 


M. BERGER 


SPECIALIST IN INSURANCE ACCOUNTING 
23 LIBERTY STREET, NEW YORK 


Examinations es Accounting Systems 
Method for Monthly Unearned Premiums 


Correspondence Invited from State Insurance Departments, Companies, Department Man- 
agers, General Agents and Brokerage Firms. References of the Highest Cader’ on foghedien 











"Steaeaaaas J. HARVEY, F. I. A,, 
Fellow of the Institute of Actuaries, 
CONSULTING ACTUARY, 


OFFICES OF COLONIAL LIFE INSURANCE CO., . . JERSEY CITY, N. J, 





ENJ. F. BROWN, 
(Author of the Brown Book of Life Insurance Economies. 


CONSULTING EXPERT. 
ANNUITY BUILDING, 


159 DEVONSHIRE STREET, . - BOSTON, MASS. 





J H. NITCHIE, 
s ACTUARY 





1538 LA SALLE STREET 
919 Association Building 


Telephones : peng to 


CHICAGO 





pera BARNETT, 


CONSULTING ACTUARY, 


511 EQUITABLE BUILDING, ATLANTA, GA. 


Jndependent Fire Hdjusters. 


AMES F. D.WILSON, Pittsburgh, Pa., 309 Fourts Avz. 
General Adjuster of Fire Losses. 

Bell Telephone, No. 3 Court. Prompt attention given to Insurance 
Companies’ Fire Losses in Pennsylvania; S.W. New York; E. Ohio; 
N. W. Maryland and N. of W. Virginia. Mr. Wilson being also a 
licensed auctioneer, disposes of salvage for the companies and saves for 
them the large profits which would be made by the Salvage Wreckers. 


ERM ANNUITIES. 




















A complete table of annuities for all terms and ages from 10 to 98, based 
on the Actuaries’ 4 per cent table. 
The tables show the present value of an annuity of $1.00, contingent upon 
the continuance of a single life at any age and for any term of years. 
By Wituram E. Starr, late Actuary of the State Mutual Life Assurance 
Company. Price, postpaid, - - $1.00. 


THE SPECTATOR COMPANY are exclusive selling agents for this pub- 
lication, 195 W1LL1amM Street, N. Y. 


1860 





1905 
THE 


Washington Life Insurance Zo. 


141 Broadway New York 
ASSETS $17,500,000 





JOHN TATLOCK, President 


HON. CHARLES H. ALLEN THEODORE T. JOHNSON 
Vice-President 2d Vice-President 





Modern Policy Contracts with guaranteed surrender values and 
all approved privileges to the insured. 


Productive territory with remunerative contracts can be allotted to 
reputable and successful Agents. 








THE 
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Our Agents in Pennsylvania, Missouri and 


ELSEWHERE say that their business is double 
what it used to be, and they are enthusiastic. 

If you could see our policy contract proposition 
and knew how we‘work with Agents, you would 
be, too. 

Write us about Company’s ‘‘ Unequalled record 
for first six years.’’ 





AMERICAN CENTRAL LIFE INSURANCE CO. 
INDIANAPOLIS, INDIANA 








SURETY ON BONDS. 
MERICAN SURETY COMPANY, 
100 BROADWAY, NEW YORK 


Capital eoereeeereeeeneeeeee eee e@eeeeeeoee o0c0s0esevcccccecen shh eOOOO” 
BONDSMEN SUPERSEDED 
Bonds issued for Employees, Administrators, Guardians, and in Judicial Proceedings 
TRUSTEES. 


Thomas S. Kirkwood, Morton F. Plant, Elihu Root, Henry D. Lyman, Wm. Nelson Cromwell, 
Austin Lathrop, W. A. Nash, Chauncey M. Depew, Warner Van Norden, Thos. F. Ryan, 
Albert E. pe Chas. M. Dow, Wm. A. Wheelock, Cornelius N. Bliss, Jas. A. Hayden, pam 
J. Mitchell, Geo. F. Victor, Walter S. Johnston, James H. Eckels, R. C. Kerens, James H. 
Hyde, John Sloane, R. A. C. Smith, Robt. T. Lincoln, Henry H. Cook, E. F. Browning, C. H. 
Ludington, Jno. J. McCook, Robt. Pitcairn, Edward J. Berwind, Frank R. Lawrence, Valentine 
P. Snyder, Geo. § Edgell, Andrew Mills, Grant B. Schley, Geo. W. Rogers, as. Stillman, 
Stuyvesant Fish, James B. Duke, Richard Delafield, N. Monseratt, Wm. H. McIntyre, M. F. 
Loughman, J. J. Sullivan, Charles A. Conant, Samuel S. Sharp, Robert S. Sloan. 


HENRY D. LYMAN, President. 


ADOLPH LOEB & SONS 


General Agency Department 


North German Fire Insurance Co. of New York, for all States. 

Atlanta Birmingham Fire Insurance Co. of Alabama, for Illinois, 
Wisconsin and Minnesota. 

Anchor Fire Insurance Co. of Cincinnati, for Illinois, Wisconsin, 
Minnesota and Iowa. 

Security Fire Insurance Co. of Baltimore, for Illinois, Wisconsin, 
Minnesota, Michigan, Missouri and Iowa. 


2-4 LIBERTY ST., NEW YORK CITY 
Offices: 159 LA SALLE STREET, CHICAGO 
43 CALIFORNIA ST., SAN FRANCISCO 





THE PACIFIC MUTUAL 


exists under the strict laws of the State of California—undeniably the safest 
for policyholders. 


Its Life policies contain many unique and original features. All guaranteed. 
Its Accident and Health policies are the broadest, and, therefore, the best. 
Its system of claim payments famous for promptness and liberality. 


It writes a Life policy automatically convertible into an income for the Insured 
in the event of permanent disability. 


We have some interesting propositions—in a General-Agency way. 


THE PACIFIC MUTUAL LIFE INSURANCE CO. 


OF CALIFORNIA 
ORGANIZED 1868 


WILLIAM B. MANN, Eastern Manager, 174 Broadway, New York. 








ARTHUR P. HEINZE, wr wwe ir ee 
~ a Fidelity Bonds 
JOHN MacGINNISS, 
2d Vice-President. Surety Bonds 
BEEKMAN HUNT, 
Ist Vice-Pres. and Gen. Mgr. Burglary and 
CHARLES I. BROOKS, 
Secretary. Z, Plate Glass 
SAMUEL B. BREWSTER, IC 9.2 29) Insurance 


Treasurer. OF HARTFORD, CONN. 


Executive Offices, = 68 William Street, New York 





STATEMENT OF 


The Empire State Surety Company 
OF NEW YORK 
AT THE CLOSE OF BUSINESS JANUARY 3ist, 1905 


RESOURCES LIABILITIES 

Bonds. . . . . . + + $828,172.50/ Capital stock te ,000. 
Stocks. . . . . + + + 163,187.50} Surplus . 140,634.70 
Premiums receivable . 85,416.83 | Reserve . . . . 204.2 
Accounts receivable . 36.183.51 | Collateral deposits . - 172,566.58 
Collateral securities . . 167,027.71 | Accounts payable. . . . 9,326.69 
Bank deposits . . . . . 250,744.18) _ 

$1,030,732.23 $1,030,732.23 

HOME OFFICE 


391-393 FULTON STREET, BROOKLYN, N. Y. 


J. G. JENKINS, President. WILLIAM. M. TOMLINS, Jr., 4th V.-Pres, & Secy. 
EDMUND H. DRIGGS, Vice-President. 





HE LIFE INSURANCE COMPANY 
OF VIRGINIA. Organized 1871. 
HOME OFFICE, RICHMOND, VA. 
J. G. WALKER, President. 


T. WM. PEMBERTON, Ist Vice-Pres. 
W. L. T. ROGERSON, Secretary. 


The Pioneer Industrial Insurance Company of the South. 


This is a regular Life Insurance Company, chartered by the Legislature of Vir- 
ginia, and has won the hearty approval and active support of the people by its 
promptness and fair dealing during the thirty-two years of its operation. 
Total Payment to Policyholders Since Organization, 

OVER FIVE MILLION DOLLARS. 


Competent and reliable Industrial Agents can always find employment. 


HE COLONIAL LIFE INS. CO. 
OF AMERICA. 
ORDINARY AND INDUSTRIAL INSURANCE, 
DIRECTORS 
E. F. C. Youne, President First National Bank, J. C.; E. W. Kincsianp, President Provi- 
dent Institution for oe: Wa. C. HEPPENHEIMER, President The Trust Co. of New Jersey; 
Brrp W. SpENcER, President People’s Bank and Trust Co., Passaic; Joun A. WALKER, Vice- 
President Jos. Dixon Crucible Co.; Henry LEMBECK, President Lembeck & Betz Brewing 
Co.; GrorcE F. Perkins, Perkins, Goodwin & Co., New York; Jos. D. BEpLE, Counsel to 
the Company; Wa. G. Bumstep, Vice-President Raritan River R. R.Co.; LAWRENCE FAGAN, 
President Fagan Iron Works; Wm. Murray, Treasurer Larchmont Water Co.; RoBERT 
Davis, President Jersey City Supply Co.; Ernest J. HEPPENHETMER, 2d Vice-President; 
Epw. L. Youns, Jersey City Coal Co.; P. F. WANSsER, Postmaster of Jersey City; JoHn 
Nevin, M.D., Medical Bronte: Joun Mutums, Mullins & Sons; J. E. HutsHizer, President 
N. J. Title Guarantee and Trust Co.; F. L. SHepparp, Gen’l Supt. rT R.R. Co.; 
Epw. P. Meany, Vice-President American Telephone & Telegraph Co. of N. J. 


An Assurance of Safe and Conservative Management. 
HOME OFFICE: 43 MONTGOMERY STREET JERSEY CITY, N. J. 











| | Bankers Reserve Life 
3] A NKER s B. H. ROBISON, PRESIDENT, 
=) A} a -h¥ 0 OMAHA, - NEBRASKA. 
STRONG, VIGOROUS, AGGRESSIVE 
NEBRASKA SUCCESSFUL. 


BEST COMPANY IN THE WEST. 





Underwriters Take Notice! The President of this excellent standard 
premium life company asks The Spectator fcr names and addresses of first-class 
life insurance solicitors for new States being opened. Profitable contracts for 
the right men, with choice of territory, can be secured upon application to 

B. H. ROBISON, PRESIDENT, Omaha, Neb. 








I FEEL LIKE A MILLIONAIRE 
‘‘Closed $120,000 of business last month.”’ 


writes an agent. 


We want more such men, and we want only the right kind of men. 
We do not want replies from people who can’t deliver the goods. Are 
you the right kind? If so, we would like to hear from you, providing 
you live in Iowa, Illinois, Missouri, Michigan, Nebraska or Colorado. 


MERCHANTS’ LIFE ASSOCIATION 
National State Bank Bidg. Burlington, lowa. 















